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The stock market has broken through its mid- 
June and early August support level of 89-891'% for 
the average of eight leaders, reflecting renewed un- 
certainty over dividend prospects and the waning of 
hopes of a Fall business revival. Business continues 


to slacken, with renewed weakness in commodities. 














HE trend of business 
activity continues 
T pretty uniformly 


downward. The Iron 
Age reports a daily 
average August out- 
put of pig iron of 
4 only 41,308 tons, 
PES which is the lowest 
rate since October, 1921. The ad- 
justed index of pig iron production 
is now down to 42.0 from 47.4 for 
July, 52.8 for June and 59.7 for last 
April; it is nearly as low as in the 
worst month of the 1921 depression, 
when it got down to 36.7 in July. 

Steel mill activity receded further 
last week, bringing the weekly index 
down to 43.3, or only slightly 
above the low point of 39.4 for the 
week ended July 11. Steel trade 
reviews are most discouraging as to 
the general outlook, The American 
Metal Market stating that the sum 
total of steel demand has been the 
lightest during this entire depres- 
sion, not a single line of importance 
showing improvement, while some 
have actually lost ground. Under 
such circumstances there appears to 
be nothing to be gained by rehears- 
ing in detail the dismal story of 
each individual steel consuming in- 
dustry. There are, however, a few 
points of special interest, of which 
the position of structural steel is 
perhaps the most significant. 

In July, bookings of fabricated 
structural steel, using the figures 
reported by the Department of Com- 
merce and adjusting them for sea- 
sonal variation, reached 39 per cent 
of capacity, after having risen to as 
high as 69 per cent in April, when 




















a number of large contracts were 
awarded. The July figure is almost 


as lov: as the low record to date for 
the current depression, which was 
36 per cent for last December. In 


August structural steel orders were 
few and far between until the last 
week of the month, when a few 
large individual projects raised the 
tonnage figure as reported by The 
Iron Age to 76,000 tons, the largest 
for any week since the middle of 
July. 

The total value of construction 
contracts awarded in the first three 
weeks of August makes a better 
showing than the figure reported by 
the F. W. Dodge Corporation for the 
first two weeks; but the daily aver- 
age still shows a sharp decrease both 


from that of the preceding month | 


and from that of the corresponding 
month last year. The decrease con- 
tinues particularly marked in public 
work ard utility construction. 

Another interesting item is the 
decrezse in tin plate output, the 
August total being estimated by The 
American Metal Market at the low- 
est in seven years. This item is of 
interest because it illustrates the 
continued tendency toward the sud- 
den decline and fall, one by one, of 
industry after industry which up to 
a certain point has constituted one 
of the few bright spots against the 
prevailing dullness, 

The decline in construction con- 
tracts is also an illustration of this 
tendency. Stimulated by the Admin- 
istration’s desire to use public work 
consti<« tion for the purpose of iron- 
ing o:.t the valley of the present de- 
pression (Continued on Next Page) 
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that class of new building continued ac- 
tive long after other classes had declined 
sharply. But it has now joined the other 
classes at she bottom of the valley, thus 
demonstrating once and for all the fu- 
tility of that method of avoiding depres- 
sions. This is not to say, however, that 
a period of depression is not the proper 
time to release all the work of this 
nature that can be released. But the 
reason it should be released is the same 
as would influence any well managed 
private enterprise to do likewise; namely, 
low construction costs. From that stand- 
point recent reports from Washington to 
the effect that the Administration is 
still bent on pushing ahead with its con- 
struction program are beyond criticism, 
provided the individual projects are in 
each instance really needed for the 
proper and more efficient conduct of 
government business. 

The objection which immediately ob- 
trudes itself is, of course, the sad state 
of the Federal finances. At the end of 
the present fiscal year we face the cer- 
tainty of another huge Treasury deficit. 
Even if business should revive imme- 
diately, increased business profits would 
not be reflected in increased income taxes 
in time to have any appreciable effect 
on this year’s receipts. 

But a huge Treasury deficit is in it- 
self not an unmitigated evil. It is the 
only check which experience has shown 
is at all effective, in the long run, in 
preventing government waste and ex- 
travagance. If we had had the forth- 
coming deficit two years ago it would, 
for example, have been far more diffi- 
cult to pass the measures which provided 
for the useless and wasteful soldiers’ 
bonus and the equally useless and waste- 
ful farm board. 

The present deficit, indeed, may prop- 
erly be viewed as merely an offset to 
the long series of surpluses which 
enabled the Treasury to pay off the na- 
tional debt at a rate which caused pro- 
tests in some quarters, despite continued 
reductions in income tax rates. The 
cause of the present deficit, furthermore, 
lies in the inability of the government to 
adjust itself to variations in income tax 
receipts, rather than in any basic fault 
in the tax system itself. And this in- 


ability of the Treasury to estimate in 
advance its probable revenues is not 
especially reprehensible, since few per- 
sons foresaw the extent and severity of 
the depression. In estimating its future 
income the United States Treasury has 
done as well as many private businesses 
and better than the average. 

It is to be hoped, therefore, that the 
present talk of radical revision or in- 
novations in our system of Federal tax- 
ation will not be taken seriously. With 
the prospect of a huge deficit before us, 
and with the recent unfortunate British 
experience casting its shadow over the 
financial world, it would seem that there 
were already sufficient incentive toward 
the most rigid economy in government 
expenditures, And on the other hand 
there would seem to be a good and suf- 
ficient reason for avoiding the inevitable 
uncertainty and disturbance to business 
which would be involved in tax revision, 
in the realization that the present system 
provides revenues which are entirely 
adequate, on the average, over a period 
of good and lean years. 

Some branches of the textile industry 
continue to make a remarkably fine 
showing despite the general trade de- 
pression. Wool consumption in July, the 
figures for which have only this week 
become available, registered a further 
sharp increase, bringing the adjusted in- 
dex up to 129.8, or close to the highest 
mark on record. This is one factor in 
making The Annalist Index of Business 
Activity show ay. upturn for July, in- 
stead of the small decline indicated by 
preliminary figures. Another factor was 
the Department of Commerce figure on 
cotton consumption, which was much 
higher than the preliminary estimate of 
the New York Cotton Exchange Service. 

But since July there has been a steady 
decline in car loadings, steel mill ac- 
tivity, electric power production and 
automobile production, so that there is 
every expectation of a sharp decline in 
the monthly business index for August. 
Last week the adjusted index of electric 
power production fell to a new low level 
for the current depression, and freight 
car loadings continue to show little trace 
of the seasonal rise which under ordi- 
nary conditions is a familiar character- 
istic of the actual loadings figures. The 
probability is that the car loadings index 
for the last week of August will show 
a further sharp decrease. 

One of the greatest elements of un- 
certainty is the position of the auto- 
mobile industry. It is a curious but in- 
contestable fact that this country over 
the last decade has not enjoyed any 
great measure of prosperity during a 
period when Ford output has been sharp- 


FINANCIAL MARKETS 


market leaders has broken through 

the mid-June-August support levels, 
and a number of important ifdividual 
issues have established new bear market 
low records. Business news is unfavor- 
able and hopes of a rally based on a Fall 
business revival seem certain to be dis- 
appointed. 

The rally that set in early last week 
continued through Friday and Saturday. 
A few leading issues were bid up to 
within a few points of the August high 
levels. On Monday morning, however, 
the trend turned downward again and 
prices continued to recede slowly down to 
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WEIGHTED AVERAGE OF 8 LEADING 

INDUSTRIAL STOCKS oie 

100 
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High. Low. Last. 
I and 6, i cca a ope . 93.6 91.3 92.9 
ra =e eer . 94.2 92.8 94.0 
\ 3a rrerre es 93.4 91.3 91.5 
> ee eae . 92.4 91.1 92.1 
Sept. 2... : ee 89.8 90.3 
Se Vee 89.9 87.1 87.5 


For list of stocks “and their weights, see 
THE ANNALIST of Feb. 6, 1931, page 306. 
Wednesday’s close. On Thursday the 
decline was accelerated and stock began 
to come out in large quantities. 

The rally was confined chiefly te a 
few active industrials, Steel, American 
Can, Westinghouse and scattering spe- 
cialties. The decline on the other hand 
covered a wide front, nearly every impor- 
tant issue on the list losing at least sev- 
eral points. The motors and railroad 
stocks have been under especially heavy 
pressure. 

There is still some question as to 
whether the market can be said to have 
broken definitely through the June sup- 
port levels. The railroad group has, and 
Steel and Can are about a point below 
the worst prices of last June. On the 
other hand, there are many other impor- 
tant stocks that are still several points 
above this critical level. The public util- 
ities have held their ground well and the 
oil stocks are well above the year’s lows. 

It is important to observe, however, 
that the stocks which have been weakest 
are among the most important issues in 
the market. Steel and Can have long 
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railroad stocks have moved anead of the 
industrials on most of the important de- 
clines since 1929. It is also significant 
that volume of trading has increased 
substantially as the market has declined. 

The immediate business outlook is un- 
favorable. Although it had been hoped 
that by now some sign of a Fall revival 
would have appeared, steel, motors and 
building remain as dead as ever. It is 
now certain that third quarter earnings 
statements of companies in these indus- 
tries, as well as of railroad companies, 
will be very bad indeed. 

There is also the matter of the general 
price level. It is true that many impor- 
tant stocks have been driven down to 
really low prices. But there are still a 
few issues selling at rather generous 
price-earnings ratios. Some further in 
dividual readjustment would put the 
whole market situation on a 
basis. 

The outlook for the next several weeks 
is thus not particularly encouraging. 
There are several important unfavorable 
items to discount, and as yet it is diffi- 
cult to see anything of an immediately 
bullish nature to offset them. 

In the large, however, there can be 
little question that we are near the end 
of the 1929-31 downswing. It is not 
improbable that the decline we are now 
entering is the last phase of the bear 
market. 

It is just two years since the culmina- 
tion of the 1928-29 bull market. A few 
suggestions of important distribution 
had appeared in the last half of August, 


sounder 


1929, but Steel did not reach its peak 
of 261% until the first trading day of 
September. 


We have come a long way since then, 
psychologically as well as financially. 
Two years ago trading was extraordinar- 
ily heavy. The stock market had usurped 
the place of baseball as the national 
pastime and also as the chief subject of 
conversation. Every one was very bull- 
ish and market risks were nothing 
Everything had an upward trend. The 
day of cyclical declines had passed. Busi- 
ness was excellent. Brokers’ loans were 
enormous. 

Today trading is extraordinarily low. 
If allowance is made for the number of 
stocks listed it is probably nearly the 
lowest on record. Every one is very 
bearish and afraid to buy even at the 
lowest prices in years. Business is very 
bad. The long-term trend of nearly 
everything is thought to be downward. 
Brokerage house staffs have been re- 
duced to a minimum. Brokers’ 
have been cut to next to nothing. 

When one considers these facts it is 
difficult to be bearish for anything but 
the immediate future. Doubtless, there 
is one more break in the market. But 
there can hardly be more. 

Wall Street opinion on the probable 
outcome of the railway rate case is 
markedly different from what it 
two months ago. It is now believed that 
the roads will get little, if anything. In 
any event there is little prospect of a 
decision early enough to affect 1931 
earnings. 

A leading average of railroad stock 
prices has now broken through its 1921 
low record, and is down to the level of 
1898. It is a little hard to believe that 
things are quite as bad as that. 

There has been little change in the 
money situation. During recent weeks 
heavy French withdrawals of funds and 
the rapid expansion in the amount of 
money in circulation have placed a con- 
siderable strain on the member banks. 

A. McB. 
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Hoarded Currency Estimated at $820,000,000; Effect 





HE present money sit- 
uation is a paradoxi- 
cal one. All the fac- 
tors that ordinarily 
dominate the credit 
markets are moving 
in a favorable direc- 
tion. Business and 
stock market credit 

requirements are contracting. During the 

past three months we have imported a 

substantial quantity of gold, and the Fed- 

eral Reserve banks have made liberal 
increases in their holdings of bills bought 
in the open market and government se- 








curities. Such influences should ordi- 
narily strengthen the position of the 
member banks and enable them to ex- 


pand their investments or to reduce re- 
discounts. 

Yet actually member bank operations 
have been in precisely the opposite direc- 
tion, suggesting not a further easing in 
credit conditions, but rather increasing 
tension. As a matter of fact, we are 
going through a banking panic, the first 
panic in history that has oceurred in a 
period of low money rates. What is the 
cause of the present anomolous situa- 
tion? And is the recent increase in re- 
discounts the beginning of a cyclical up- 
swing in money rates ? 

In considering the short term credit 
situation it is convenient to group the 
various factors according to whether 
they influence supply or demand. The 
chief demand for credit comes, of course, 
from business and from the security 
markets, business being much more im- 
portant except occasionally in the New 
York market. The chief supply factors 
are: International movements of funds, 
open market operations of the Federal 
Reserve banks and variations in the 
amount of currency used in circulation. 
Let us consider the present position of 
each of these five money market factors. 

The volume of credit used by business 
depends, of course, on the general level 
of business activity and commodity 
prices. Ordinarily business loans tend 
to lag several months behind changes in 
general business activity. ‘All other” 
loans of the reporting member banks, 
seasonally corrected, have been falling at 
a fairly rapid rate since the late Fall of 
1929. There is no reason to expect them 
to reverse their trend during the next 
few months, because The Annalist Index 
of Business Activity is still falling, and 
because no important upturn in commod- 
ity prices has occurred. We should cer- 
tainly expect a further contraction of 
commercial loans before any cyclical up- 
swing sets in. A few months after busi- 
ness begins a definitive recovery it will 
be time enough to begin thinking about 
an expansion in commercial loans. 

The stock market is, of course, using 
very little credit at the present time. 
Brokers’ loans are extremely low. Nor 
is there any probability of an immediate 
marked expansion. Such loans usually 
lag behind prices in the early stages of 
an upswing, so that even if stocks begin 
to rise now the market’s credit require- 
ments would not increase much for sev- 
eral months. 

On the supply side we have imported 
gold over the past three months. At the 
moment little gold is moving in either 
direction. But there is no reason to ex- 
pect any important loss of metal during 
the remainder of the especially 
since the seasonal trend of the Evrepean 
exchanges turns dow: ard in 


year, 


foreign 

the Fall. 
Recent 

market 


Reserve bank 
have tended to 


ederal 
operations 


open 
ease 


On the Cre 


dit Situation 

















the money market. Since the middle of modity prices, and concurrent with a 
June Reserve bank holdings of bills moderate downward trend in business a 
bought in the open market corrected for tivity. Under normal conditions cir ula 
seasonal variations have increased 110 tion tends to lag several months behind 
million dollars and holdings of govern- business activity. We shou ot 
ment securities have expanded by 130 to have continued downward therefore 
million dollars, a total addition of 140 until a few months after a definite u 
million dollars of reserve money to the turn in THE ANNALIST business index, 
market. which seems unlikely to occur until No 
The one unfavorable money market in- vember or December. 
fluence is the rise in money in circula- The amount of money needed for cir- 
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Last point plotted is based on the figure of $4,994,000,000 r I : 
: ; ‘ ’ ’ ,000 reported by the Federal Re 
serve Board for Aug. 26, this being the nearest approximation possible to ie end ‘of the 


month figure, which is not yet available. 


Under ordinary conditions varia- 
tions in the amount of money in circula- 
tion are not wide enough to dominate the 
credit markets, certainly not to offset the 
influence of all the other factors. But 
at the present time this is not the case. 
Expansion in circulation—that is, in the 
amount of money outside the Federal Re- 
serve banks and the United States Treas- 


tion. 


culation under present business ec 
tions may be estimated at approxim: 
4,200 million dollars. Actually circ 


yndi 

itely 

ula- 
at 
at 


S20 


tion, seasonally corrected, stands 
5,020 million dollars. The difference, 
million dollars, represents hoarding of 
currency. 


We must not confuse the money 
ket effect of currency 


hoarding 
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Average net yield on ten high-grade rai 
of industrial stock prices. Bond yields are 
curve represents rising bond prices. 


ury—has more than canceled all the fa- 


vorable influences that have just been 
enumerated. Since last November the 
amount of money in circulation, season- 


ally corrected, has increased 640 million 
Since March it has increased 420 
The expansion over the 


dollars. 

million dollars. 

past month alone is 180 million dollars. 
The astonishing feature of this rapid 


rise in circulation is that it has occurred 


in a period of rapidly declining com- 


lroad bonds compared with the adjusted 
plotted on an inverted scale, so that a 


that of an ordinary expansion in k 





ndé 


rise il 


anS 


Money that is loaned returns to the 
banks in the form of deposits. The only 
reason that an expansion in bank loans 
tightens the money market is that it in 
creases deposits and consequently in 
creases reserve require nents, on t} 

average by about one-tenth of the 
amount of the expansion in deposits 
But an expansion in circulation is quite 
different. Banks’ reserves are actually, 


educed by the amount of the expansion, 
would be decreased by the 
exportation of gold. The unfavorable 
effect on the money market of the cur- 
rency hoarding of the past ten months, 
therefore, is about the same as if mem- 
ber bank reserve requirements had been 
icreased by the same amount, which 
would mean an expansion in loans and 


as they 


deposits of ten times the amount, or 
8,200 million dollars! 
We can see from the above how im- 


portant a money market factor currency 
hoarding has become. A rise in brokers’ 
to the 1929 peak would have had 

less unfavorable effect on the money 





4ation. 
GOLD MOVEMENT 
A 
9 928 929 y > 
[hat money rates have remained very 


low during this extraordinary currency 
yarding movement shows how strong 
credit position is in other respects. 
[f such a drain on member bank reserves 
developed in a period of active business 
and rising commodity prices an extreme 
credit shortage would be the result. 
The cause of the 1930-31 hoarding of 
money lies, of course, in the public’s dis- 
trust of the banks, a distrust entirely 
justified by the bank failures of the past 
two years and by the even more disturb- 
1928-31 record of serious errors of 
judgment, of mismanagement 


ing 


banking 





and of downright fraud. 
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averages of weekly data, ad- 
seasonal variation. For seasonal 
see THE ANNALIST of March 6, 
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4s banks have continued to fail public 
t has increased and discussion of 
the situation is no longer confined to 
periodicals and newspaper 
pages. Publicity has naturally 
public distrust. Current 
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rates on checking accounts no doubt en- 
courage the hoarding movement. 

It is usually assumed that currency is 
hoarded only by the newly arrived im- 
migrant and the ignorant. But it is not 
they who have been responsible for the 
hoarding of the past year. Many well 
informed people have kept a currency 
reserve in a safe deposit box during the 
past year. The writer knows of the case 
of an unusually able stock trader, one 
of the very few who have made a sub- 
stantial net profit over the past two 
years, who sold $100,000 worth of securi- 
ties recently and ordered the proceeds 
sent to him in currency. 
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The bank failures of the past two 
years are, directly, the result of the great 
decline in commodity, security and real 
estate prices. Indirectly they are the re- 
sult of bad banking management, not on 
the part of all the banks, or even a sub- 
stantial proportion, but of quite enough 
to unsettle confidence. Part of the loss 
has resulted from unsound loans, part of 
it from the operations of stock-speculat- 
ing associated companies. 

There is no excuse for any bank being 
seriously damaged by the price declines 
of the past two years. The unsoundness 
of the 1928-29 stock market and real 
estate situation should have been evident 
to any well informed and experienced 
banker. It was impossible to tell just 
how serious a decline would occur but 
that there was great danger was more 
than obvious. Readers who are in doubt 
on this point should consult the files of 
The Annalist for 1928 and 1929. 

Another and more genera! cause of 
banking difficulties over the last few 
years is the fact that there has been too 
much short-term credit. Short-term 
funds have been forced into long-term 
uses, with resulting disaster. 

It is fair to assume that by far the 
worst, if not all, of the declines in stocks 
and in commodities is over. Perhaps as 
much cannot be said for real estate. But 
even if the price declines have ended the 
straightening out of the various en- 
tanglements left by them has not been 
completed. We have evidently to go 
through several months more of mopping 
up. This process is complicated by the 
severe fall in a group of securities until 
recently regarded as among the soundest 
of investments, the railroads. 

It is important to observe that this is 
not a financial panic in the 1907 or 1920 
sense. There is no general shortage of 
credit, no inadequacy of bank reserves. 
On the contrary, even after the enormous 
currency hoarding of the past year, there 
is still enough reserve money available 
to support a higher level of brokers’ 
loans and commercial loans than existed 
at the 1929 peak. , 

The only thing that is wrong is that 
all the banks that ought to fail have not 
yet failed. So long as there are more 


heads to fall into the basket no one will 
breathe easily. Fear of what is to come, 
which is certainly much less serious than 
what we have already passed through, 
is the chief factor in the public’s distrust. 
If there could be a severe panic of some 
sort, it would undoubtedly clear the air. 
We could then be reasonably sure that 
anything that had not failed in the panic 
would not fail after it. 

Under conditions that prevailed in 
earlier years a situation like the present 
one was always accompanied by a short- 
age of reserves which greatly accelerated 
the weeding-out process. Some observers 
believed that the credit shortage was the 
chief cause of the older panics. Actually 
it was a blessing in disguise. 

The peculiarities of the present money 
situation are likely to affect credit 
movements over the next year or pos- 
sibly longer. For one thing the large 
amount of government securities now 
held by the Federal Reserve banks gives 
them unusual power over the money mar- 
ket. They have a good supply of money- 
market tightening ammunition to use on 
some future occasion. But the strength 
of their position in this respect is un- 
dermined by the fact that it is impossi- 
ble to forecast the rate at which the 
money now hoarded will come back into 
the banks. The return of the total 
amount estimated as hoarded at the pres- 
ent time would more than offset the sale 
of all the government securities now held 
by the Federal Reserve banks. 

An interesting cross-current in the 
money-market situation during recent 
weeks has been the liquidation of bills 
and securities held in this market by the 
Bank of France and the simultaneous ac- 
cumulation of deposits in the Federal 
Reserve banks. Normally deposits of 
foreign central banks held by the Fed- 
eral Reserve banks amount to about five 
million dollars. Immediately after Presi- 
dent Hoover’s proposal for a one-year 
moratorium on intergovernmental debt 
payments, however, these deposits began 
to rise rapidly, while foreign bill holdings 
began to decline. Table I gives the move- 
ments of these two items by weeks from 
June 17 up to Aug. 26. 


TABLE lt. FOREIGN DEPOSITS AND 
BILL HOLDINGS 

(Millions of Dollars.) 
Foreign Bank Foreign Bill 

Deposits. Holdings 
June 17 5. 378.7 
June 24. 20.0 367.7 
July 1. 35.6 335.3 
July 8 39.9 302.0 
July 15. 56.2 289.9 
July 2 58.5 298.1 
July 29 100.4 253.6 
Aug. 5. : ee 225.9 
Aug. 12. 5 re 220.2 
Aug. 17. , .. 168.4 226.8 
Aug. 26 . 182.9 230.0 


Over most of this period there has 
been a rough approximation between the 
amount of the reduction in bill holdings 
of foreign banks and the increases in 
deposits held by these banks with the 
Federal Reserve banks. 

Liquidation of bill holdings during this 
period accounted for the bulk of the 
money placed on deposit by “foreign 
banks” or the Bank of France. This does 
not account, however, for the funds that 
have been used to purchase gold to be 
set aside under earmark. It is to be as- 
sumed that the Bank of France has been 
liquidating other holdings besides its in- 
vestments in bankers’ bills. 

In this connection it is worth noting 
that the renewed purchases of govern- 
ment securities by the Federal Reserve 
banks began just after foreign bank de- 
posits started to rise. 

These transactions of the Bank of 
France have, of course, tended to tighten 
the New York money market, although 
part of the unfavorable effect has been 
offset by Reserve bank open market op- 
erations. The reasons for this unusual 
liquidation of holdings by the Bank of 


France are difficult tu discover. As the 
movement started immediately after 
President Hoover’s moratorium proposal, 
a manoeuvre very displeasing to France. 
it might be assumed that the transac- 
tions by the Bank of France were in- 
tended to put some sort of financial pres 
sure on this country, the method which 
the French, with characteristic gratitude, 
have recently been employing against 
London. It would take something more 
than a Gallic imagination, however, to 
conceive of creating a real money short- 
age in the New York credit market of 
1931. 

We may conclude that while the gen- 
eral economic factors operating in the 
short-term money market are all pointed 
in a favorable direction, the immediate 
outlook is complicated by the steady ex- 
pansion in the amount of money in cir- 


culation and also by French withdrawals. 


Precisely how long these unfavorable 
forces will continue to operate it is im- 
possible to judge. It is probable that 
they will force the member banks to 
some further expansion in rediscounts. 
Temporarily, therefore, the money mar- 


ket trend is moderately unfavorable, al- 


though the favorable direction of the 
longer-term cyclical forces and the great 
fundamental strength of our financial 
position make any really important ad- 
vance in money rates quite unlikely un- 
til many months after business has be- 
gun to recover. 

TABLE Il. SEASONAL oz ADJUSTED 


INTEREST RATES 
Aug., July, Aug., 


Pw mm 


1931. 1931. 1930 
Call money renewals 1.53 1.49 2.27 
Time money (60-90 dav) 1.42 1.45 2.50 
Comm. paper (4-6 month)..2.01 2.05 3.00 
Acceptances (90 day) 8s 88 1.88 


Bond yields (high grade)..4.24 4.16 4.20 
Bankers’ bills, London 
month) 4.33 2.75 2.19 


EMEKSON WIRT AXE. 


NEW BOOKS 


RAILROADS—This book deals 

chiefly of the earning power of 
railroads, and deals but little with 
those features alike most essential to 
investors—the traffic resources and phy- 
sical condition of the railroads. As a 
rule, comparison of the earning power of 
different roads can be made easily and 
intelligently owing to the uniformity in 
the income accounts submitted by the 
railroad companies. While the balance 
sheets of many railroads are not as com- 
plete and satisfying as they should be, 
yet individual investigation into the fi- 
nancial condition of any road can readily 
be made, and, as a rule, its strength or 
weakness financially ascertained. While 
the peculiar and varying conditions un- 
der which each individual road must of 
necessity be operated impair compari- 
sons, yet analysis of such statements as 
are presented in this manual points to 
certain undisputed conclusions and gives 
an index to the truth. 


MUNDY’S EARNING POWER OF RAIL- 
ROADS, Twenty-sixth (1931) Edition. Com- 
oe by Jas. H. Oliphant € Co., New York. 

1 pp ‘ 


M rane EARNING POWER OF 


Production Management 

Of the many textbooks in this field 
none, except this one, has been aimed di- 
rectly at the needs of the school of com- 
merce rather than the engineering school. 

This book is written primarily from 
the point of view of the chief executive 
of the production department of a manu- 
facturing enterprise in contrast with that 
of the general manager of such an enter- 
prise. It deals with certain selected ad- 
ministrative problems of production 
executives arising in connection with 
their assumption of responsibility—for 
adequate provision and control of plant 
facilities in the manufacturing enter- 
prise; for the control of materials and 
the maintaining of product standards; 
for the efficient operation of the plant. 

A feature of the book is the inclusion, 
in an appendix, of extensive lists of care- 
fully selected and classified questions, 
case materials and bibliography. 


PRODUCTION MANAGEMENT. By W. 
N. Mitchell. 422 pp. Chicago: The Uni- 
versity of Chicago press. $4.00 








Rural Banking Reform 

Mr. Collins, after giving a brief sum- 
mary of the development of banking in 
the United States, discusses city bank- 
ing, rural banking, branch banking, 
group banking, chain banking, trade area 
branch banking and nation-wide branch 
banking. He also takes up the powers 
and duties of the Comptroller of the 
Currency, new banking legislation, the 
constitutional power of Congress over 
banking, the position of the city of New 


York in banking and government control 
over bank management. 

He shows the weakness of unit banks 
in rural communities, and in his chapters 
on branch, group and chain banking he 
seeks to determine which type will best 
serve the rural community. He says: 
“Eventually, it may be predicted, there 
will be nation-wide branch banking in the 
United States, but it will come through a 
gradual evolution of existing forms. It 
must be preceded by the support of a 
strong and well-informed public opinion 
for branch banking as the best method 
of bank organization.” 

Mr. Collins writes in a simple, straight- 
forward manner that adds force to his 
argument; his presentation is eminently 
sane and plainly based on a thorough 
knowledge of the whole subject. 

RURAL BANKING REFORM. By Charles 


Wallace Collins. 187 pp. New York: The 
Macmillan Company. $2.00 





Monetary Problems of the British Empire 

London is the money market not only 
of Great Britain, but of the Empire 
with the exception of Canada. Hence an 
understanding of recent monetary poli- 
cies of Great Britain is not possible with- 
out an analysis of Colonial and Dominion 
monetary policies; and the latter remains 
a mass of obscurities if not related to the 
The author therefore attempts 
to write the first comprehensive treatise 
on recent monetary problems of the Brit- 
ish Empire. He analyzes purely mone- 
tary problems of Great Britain, and the 
repercussions of fiscal and economic poli- 
cies on monetary conditions. India’s fas- 
cinating monetary problems of the last 
half century are discussed by one who is 
neither English nor Indian; and he delves 
into the equally interesting experiences 
of South Africa, Australia and Egypt. 

This book is published under the aus- 
pices of the Bureau of International Re- 
search of Harvard University and Rad- 
cliffe College. 

MONETARY PROBLEMS OF THE 


BRITISH EMPIRE. By 8. EB. Harris. 569 
Re York: The Macmillan Company. 


former. 





Make Your Own Forecasts | 


of the stock market’s short swings 
and obtain the outstanding security 
recommendations of eight investment 
services, 

Simply print your name and address and en 
close $2. You will receive the following infor 
mation, guaranteed as represented: (1) a 47- 
page booklet which explains in detail how 
you can make your own short-term forecasts 
by a barometer whose accuracy since 1920 has 
been unequaled; (2) a detailed summary of the 
recent security recommendations of eight na- 
tionally known services, including their ONE 
BEST BUY for immediate purchase 


Wm. Dunnigan, 127 Montgomery S&t., 
San Francisco, California 
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An Index of Monthly Changes in the Cost of Living 
In the United States 


By ROLAND P. FALKNER 


National Industrial Conference Board 





ROBLEMS of the cost 
| of living present 
themselves in various 
aspects. At times the 
interest is in compar- 
ing the cost of living 
for different classes 
of people or for the 
¥ same class in differ- 
At other times the main in- 








ent places. 
terest lies in comparing the cost of liv- 


ing at one period with another. On ac- 
count of the severity of the present busi- 
ness depression, there is at present a 
widespread and increasing interest in the 
latter question. 

From one period to another the cost of 
living changes. On the one hand the 
commodities and services which ordinari- 
ly enter into household expenditures may 
vary in kind, quality and quantity; and 
on the other hand they may vary in 
price. Statisticians have devised no 
means of measuring the combined 
changes of standards and of prices. 
Changes shown in their indexes of the 
cost of living are exclusively the price 
changes for a specified group of com- 
modities, purchased at retail, and of ser- 
vices which represent a certain standard 
of living. 


Based on Retail Prices 


The significance of a cost of living in- 
dex can best be understood when it is 
borne in mind that it is essentially an in- 
dex of retail prices with a few services 
added, and that it shares many of the 
characteristics of an index of wholesale 
prices with whose nature the general 
public is gradually becoming familiar. 
Like an index of wholesale prices an in- 
dex of the retail prices of the cost of liv- 
ing makes no attempt to extend its scope 
to all commodities, but merely to include 
the most important, which are consid- 
ered representative of the general course 
of prices. It differs from a wholesale 
index in the choice of such representative 
articles and in the method ~f collecting 
prices. 

The cost of living index number of the 
National Industrial Conference Board, 
the results of which are presented in this 
article in graphic and tabular form for 
the period 1914-31 will serve to ex- 
emplify these general considerations. In- 
cidentally it will appear that however 
simple in form may be the expression of 
the facts here recorded they are the 
product of an infinite labor of detail. 


The Problem of Suitable Weights 


The first step in constructing an in- 
dex number of retail prices of the cost 
of living is to determine what prices shall 
be collected and how they shall be com- 
bined. The guide in this effort is found 
in the various budgets of household ex- 
penditure which have from time to time 
been collected by government authorities 
or by private effort. In using these budg- 
et results as a basis for a cost of living 
index two problems are involved: (1) The 
distribution of aggregate expenditure 
among the chief expenditure groups food, 
housing, clothing, fuel and light and sun- 
dries, and (2) the selection within each 
one of these groups of items of expendi- 
ture to represent the group as a whole. 
The two operations are quite independent 
and the data used can be drawn from dif- 
ferent sources. 

In the distribution of household ex- 
penditure the National Industrial Con- 
ference Board now uses an estimate of 
the proportions which it decms reason- 
able for the wage-earning classes in the 
post-war period. Since the war there 


has been no general investigation of 
workers’ budgets. The United States Bu- 
reau of Labor Statistics has for years 
pointed out the need of such an inquiry, 
but’its pleas to Congress for a suitable 
appropriation to make such an investiga- 
tion have thus far fallen upon deaf ears. 
Believing that the pre-war budgets no 
longer represent conditions now prevail- 
ing, the board pieced out an estimate 
from a number of small investigations 
which have been made since the war in 
different parts of the country. 

The ordinary budget investigation 
specifies proportions paid for food, cloth- 
ing and other items as lump sums with- 
out distinction of the articles which enter 
into them. To ascertain the kinds and 


and the average quantity of each of the 
articles was ascertained. 
prices to these quantities gives each 
month the cost of the 
sum and total expenditure 
this group of food articles. 


Applying unit 
article and thei1 
required 


On this total 


since this group of food articles in the 
quantities stated is estimated to equal 
approximately 70 per cent of the annual 
food requirement of a wage earner’s fam- 
ily it represerts very satisfactorily the 
total food expenditure. It is a fair as 
sumption that in price changes the food 
not enumerated 
which is ascertained. 

Housing figures arz collected by the 
National Industrial Conference Board 





follows closely that 
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quantities of the more important articles 
used, special investigation is usually nec- 
essary. The price tendencies of these 
representative articles with reference to 
1923 price standards, when suitably com- 
bined, are taken to represent the price 
movement of the group; and group fig- 
ures are combined in the proportions 
stated in order to secure a weighted av- 
erage of all groups representing changes 
in the cost of living considered as a 
whole. 

In wholesale trade the price at one, 
sometimes two or more centres, domi- 
nates the market. In retail trade there 
is no such dominating price and a repre- 
sentative price figure must be averaged 
from a considerable number of observa- 
tions. 


Food and Shelter 


For food prices the National Industrial 
Conference Board avails itself of the ex- 
cellent inquiry into retail food prices con- 
ducted monthly by the United States Bu- 
reau of Labor Statistics. When the Con- 
ference Board inaugurated in 1918 the 
first complete index of cost of living 
changes in the United States, based upon 
all groups of household expenditures, it 
found the food index referred to ready- 
at-hand. Neither then nor since has it 
seemed desirable to duplicate the work 
of the bureau, though in the present form 
of the Conference Board’s index it is nec- 
essary to transpose the bureau’s index 
to the base 1923100. The bureau col- 
lects from a number of dealers in fifty- 
one cities unit prices of forty-three dif- 
ferent articles of food. The articles now 
used were chosen after an extensive in- 
vestigation in 1918 and 1919 of food con- 
sumption in. wage earners’ households 
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173 cities. Information is 


real estate boards, chambers of commerce 


supplied by 


and individuals closely in touch with the 
housing situation, there being usually 
several informants in each city. Each is 
asked to state for the 15th of the month 
the “approximate average monthly rent 
for a house or apartment of four or five 
rooms, with bath, heat not furnished 
the landlord, such as is usually occupied 
by wage earners.” In ascertaining aver 
age change from these widely scattered 
notices, consideration is given to the size 
of cities and the importance of cities 
each size group in the total population 
of the United States. 


Clothing and Fuel and Lighting 


Clothing prices are collected by the 
Conference Board from 140 
sources in ninety different cities. In o1 
der to secure as far as possible the report 
of prices for identical goods in different 
places a very carefully prepared descrip 
tion is given, and those who furnish the 
information are requested to give the 
regular prices for goods in stock without 
reference to bargain days or 
sales. The articles for men and for wo- 
men were chosen after a very extensive 
investigation by the Conference Board in 
regard to the types of commodities usual- 
ly consumed by members of the wage- 
earning class. The unit prices are then 
related to quantities which represent the 
approximate annual consumption of each 
of the articles included in the list. A 
separate computation is made for men 
and for women and these are 


different 


special 


then aver 
aged to represent the clothing expendi- 
tures of the family. 
tion of prices for the clothing of boys and 
girls since such prices, it was found, fol- 


There is no collec- 





w closely in their movements those of 
the clothing of adults. 


INDEXES OF THE COST OF LIVING, 
BY MAJOR ITEMS, 1914-1930 
(Base, 1923—100) » 
muUe 
All Hous- Cloth- aa Sun 
14 Items. Food. ing. ing. Light. dries 
62.0 68.4 57.7 58.8 63.3 58.7 


62.2 68.4 57.7 60.6 63.0 58.7 


























y 66.8 76.0 58.6 70.5 64.1 61.0 
ai 
y 79.4 99.9 60.6 84.1 71.9 68.6 
> 92.6 110.9 66.4 104.1 76.2 87.9 
100.1 125.3 69.3 113.5 80.5 90.8 
97.8 119.8 70.4 106.4 82.8 90.8 
104.6 130.0 73.9 117.6 83.2 95.5 
111.0 131.4 79.7 138.2 86.4 102.5 
118.5 136.9 86.0 162.8 87.9 107.3 
123.6 149.9 91.2 156.4 96.9 107.7 
117.3 132.1 134.0 110.5 109.7 
104.2 106.8 98.7 102.3 104.1 105.7 
] 101.4 101.3 97.6 96.4 99.9 106.3 
) 101.3 104.0 97.6 94.7 99.7 103.6 
922 
Mar 96.4 95.1 95.3 9C.5 97.1 100.9 
96.9 97.2 95.3 90.5 96.5 100.1 
N« 98.2 99.2 96.4 94.1 103.9 98.9 
98.8 97.2 98.2 98.8 103.4 100.1 
100.3 100.6 101.0 99.9 98.6 100.1 
102.3 103.4 103.9 102.3 98.3 100.7 
a | 
101.3 98.6 106.8 102.3 96.0 101.1 
100.6 97.9 107.4 100.5 92.9 100.5 
Nov 102.5 102.7 106.2 101.7. 94.3 101.6 
Mar 102.6 103.4 105.1 101.7 94.5 101.6 
y 104.3 109.5 103.3 102.9 92.7 101.6 
v 105.9 114.3 102.8 103.5 97.2 101.3 
105.7 113.6 102.2 104.1 96.5 101.4 
¥Z6 
I 105.2 112.3 102.2 103.5 96.8 101.5 
104.7 110.9 102.2 103.5 97.8 101.3 
104.1 109.5 102.2 103.5 96.1 101.0 
104.2 110.9 101.6 102.9 94.1 100.8 
103.9 110.2 101.6 102.9 92.4 100.7 
103.5 109.5 101.6 102.3 93.2 100.6 
102.7 107.5 101.6 101.7 93.2 100.4 
02.4 106.8 101.0 101.7 93.5 100.4 
pt 103.2 108.8 101.0 102.3 94.2 100.4 
t 103.4 109.5 100.5 101.7 95.2 100.6 
N 104.0 110.9 100.5 101.7 98.6 100.5 
103.9 110.9 99.9 102.3 98.2 100.5 
103.1 108.8 99.9 101.7 97.8 100.6 
102.3 106.8 99.3 101.1 97.2 100.6 
101.9 105.4 99.3 101.1 96.8 100.8 
4 101.5 105.4 98.7 101.1 94.1 100.6 
101.5 106.1 98.2 100.5 93.4 100.4 
102.1 108.8 97.6 99.4 93.8 100.2 
100.7 104.7 97.0 99.4 93.8 100.3 
100.6 104.0 97.6 99.9 94.1 100.3 
101.1 105.4 97.0 100.5 94.8 100.4 
101.4 106.8 96.4 99.9 95.1 100.5 
101.7 107.5 96.4 100.5 95.1 100.5 
101.4 106.8 95.8 100.5 95.1 100.5 
101.2 106.1 95.8 101.1 95.1 100.3 
F'e 100.3 104.0 95.3 100.5 95.1 100.3 
1 100.1 103.4 95.3 101.7 95.1 99.9 
* 99.8 104.0 94.1 100.5 93.4 99.9 
100.2 105.4 94.1 100.5 92.4 99.8 
99.9 104.7 93.5 100.5 92.1 99.9 
100.1 104.7 93.0 102.3 92.5 100.0 
100.2 105.4 93.0 101.7 92.8 99.9 
101.2 108.1 93.0 102.3 93.5 99.9 
O 100.9 107.5 93.0 101.7 94:2 99.7 
N 100.7 107.5 92.4 101.1 94.5 99.6 
100.4 106.8 92.4 99.9 949 99.7 
329 
99.9 105.8 92.0 99.3 946 99.8 
99.9 105.7 91.9 100.0 94.6 99.8 
99.3 104.7 92.0 97.6 94.6 99.7 
99.1 103.8 92.1 98.8 93.2 99.6 
98.9 104.9 92.1 98.2 91.7 98.3 
in¢ 99.2 106.0 92.0 98.1 91.6 98.3 
July 100.0 108.5 92.0 97.7 91.9 98.3 
Lug 100.7 109.7 92.0 99.5 92.3 .98.4 
sept 100.8 110.1 92.3 98.6 93.1 98.3 
dct 101.0 109.9 92.1 99.0 94.0 99.2 
Vov 100.9 109.3 92.0 98.8 94.3 99.4 
De 100.1 108.1 91.7 99.3 94.4 98.1 
99.3 106.4 91.6 97.8 94.8 98.1 
Feb 98.5 104.7 91.3 96.2 94.7 98.0 
Mar 97.8 102.7 91.1 96.1 946 98.1 
Ap! 97.9 103.5 90.8 95.0 94.1 98.1 
May 97.2 102.7 90.6 92.8 92.0 98.2 
June 96.5 101.2 89.9 92.5 91.5 98.1 
} 95.2 98.6 89.1 91.0 91.1 97.8 
4 94.7 98.4 88.5 89.3 91.4 97.6 
S 95.4 99.7 88.7 90.5 92.1 97.6 
O 94.8 98.8 88.0 88.8 2.7 97.8 
Nov 93.9 96.8 87.5 87.7 92.9 97.6 
Dec 92.6 93.9 86.7 86.6 92.9 97.4 
931 
Jan 91.1 90.9 85.9 84.6 92.9 97.2 
et 89.6 86.9 85.3 84.4 92.7 96.9 
Mar 89.1 865 84.6 83.2 92.5 96.8 
Ap! 88.2 849 84.1 82.0 90.6 96.8 
May 86.9 82.8 83.5 80.7 89.1 95.9 
June 85.9 81.0 82.6 79.9 89.1 95.5 
ily 85.9 .81.5 82.0 78.6 89.3 95.8 


he next important element is that of 
fuel and light. Reports on coal prices 
are received from nearly 300 dealers in 
ninety-five cities throughout the United 
Gas and electricity figures are 

collected monthly since changes in 
ese prices are relatively infrequent. An 
neration in January and July of each 
ar covers 174 cities throughout the 
United States. One of the relatively 
large items in the household expenditure 


States. 
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is that for sundries and this is one which 
offers peculiar difficulties because of the 
miscellaneous character of the expendi- 
ture and of the fact that a considerable 
part of it is not influenced by price 
changes. However, such items as car- 
fare, medical care, reading material rep- 
resented by newspapers and magazines, 
recreation represented by admissions to 
moving picture houses, household fur- 
nishings, organization dues, tobacco and 
candy are definitely determined at long- 
er or shorter intervals. 


The Combined Index 


A combined average is obtained by giv- 
ing to the computed indexes for each of 
these main groups of household expendi- 
ture an importance corresponding to the 
estimated proportion which each has in 
the total annual expenditure. 

The course of living expenditures de- 


Europe 


HE outstanding news 
items of the seven 
days were: The for- 


mation of the new 
British Government, 
the Cabinet having 
only ten members 
(four Laborites, four 
Conservatives, two 
Liberals); the indication that a vast ma- 
jority (perhaps nearly all) of the mem- 
bers of the Labor party are in opposition 
to the new government under the leader- 
ship of Arthur Henderson, the success of 
that government, however, in its special 
task being fairly assured by a unanimous 
pledge of support from the Conservative 
and Liberal members of Parliament; the 
extension to the British Treasury of a 
credit of $200,000,000 by an American 
banking group and of a credit of $100,- 
000,000 by a French banking group, to- 
gether with arrangements for sale to the 
French public of a $100,000,000 British 
Treasury loan; an emergency decree 
signed by President von Hindenburg re- 
quiring component States and municipali- 
ties of the Reich to effect substantial 
budgetary reforms (especially econ- 
omies), possibly an epochal move in the 
“unitary” direction; and the reduction of 
the Reichsbank’s discount rate from 10 
to 8 per cent, and collateral loan rate 
from 12 to 10 per cent. 


THE BRITISH 
COMMONWEALTH 


HE total of unemployed on Aug. 10 
T was 2,714,359. At closing on Aug. 

24 sterling stood at $4.85% on the 
New York market, same as on Saturday 
the 22d; no change on the 25th. On the 
26th it advanced to $4.85%; on the 27th 
it dropped to $4.8511/16, and on the 
28th to $4.855; on the 29th it advanced 
to $4.85%, on the 31st to $4.85 13/16. 






fined as stated in the previous para- 
graph is shown for the period 1914 to 
July, 1931, in the chart herewith. This 
chart reflects the rapid rise in price of 
the various elements in the cost of living 
which occurred in the period from 1914 
to 1920. It will be noted that the differ. 
ent elements were not affected in like 
degree, that food and clothing responded 
most actively to the upward trend of 
prices, while sundries, fuel and light and 
especially housing moved upward at a 
rate less rapid than the average. The 
drop in prices in the latter part of 1920 
and the early part of 1921 was cor- 
respondingly acute for clothing and food, 
less pronounced for sundries and fuel and 
light and almost negligible for housing. 
After a slight recovery in the latter part 
of 1922 prices involved in the cost of liv- 
ing were fairly uniform from 1923 to the 
end of 1929. There was indeed some up- 


ward movement in 1925 and 1926, caused 
in the main by the relatively high price 
of food in that period. It is noticeable 
that with the exception of sundry ex- 
penditures there has been since the Fall 
of 1929 a notable decline in the prices 
which must be paid for the various ele- 
ments that enter into the cost of living. 


Present Situation 


The immediate situation in July, 1931, 
is shown in the accompanying table. It 
will be noted that the general cost of liv- 
ing both in June and July, 1931, is stated 
at about 14 per cent less than the aver- 
age of 1923. Since the average for the 
year 1929 was identical with the year 
1923 it will be observed that the present 
relatively low figure for the cost of liv- 
ing has been reached since the beginning 
of the present business depression. 


By reason of these price changes a 
fixed income purchases today more of 
the necessities, conveniences, comforts 
and luxuries of life than in 1923, and con- 
sequently in 1929. Compared with 100 
cents in either of these years the pur- 
chasing power of the dollar in terms of 
the cost of living of the wage-earning, 
classes is 116.4 cents. It might be easy 
to draw from these facts false conclu- 
sions unless one remembered that the in- 
creased purchasing power is predicated 
on a fixed income and that unfortunately 
in the past eighteen months incomes 
have been far from fixed. Even where 
rates of pay for those employed have 
not been reduced, the shortened hours of 
work in a period of business depression 
have made serious inroads upon the 
weekly income, while vast numbers have 
been without regular ‘employment in re- 
cent months. 


From an American Point of View 


By HENRY W. BUNN 


In the seven days ended Aug. 19 the 
gold holdings of the Bank of England 
were increased by £1,566,000. In the same 
period the gold holdings of the Bank 
of France were increased by 2,000,000 
francs. 

In the seven days ended Aug. 26 the 
gold holdings of the Bank of England 
were decreased by £225,000. In the same 
seven-day period the gold holdings of 
the Bank of France were increased by 
3,000,000 francs. 

The following is the make-up of the 
new Cabinet: 


Prime Minister and First Lord of the 
Treasury—J. Ramsay MacDonald (Labor). 
Chancellor of the Exchequer—Philip Snow- 
den (Labor). 

Lord President of the Council—Stanley 
Baldwin (Conservative). 

Secretary of State for Foreign Affairs— 
Marquess of Reading (Liberal). 

Secretary of State for Dominion Affairs 
and Colonies—J. H. Thomas (Labor). 

Lord Chancellor—Lord Sankey (Labor). 

Secretary of State for Home Affairs—Sir 
Herbert Samuel (Liberal). 

Secretary of State for India—Sir Samuel 
Hoare (Conservative). 

Minister of Health—Neville Chamberlain 
(Conservative). 

President of the Board of Trade—Sir 
Philip Cunliffe-Lister (Conservative). 


The following are Ministerial but not 
Cabinet appointments: 

Secretary of State for War—Marquess of 
Crewe (Liberal). 

First Lord of the Admiralty—Sir Austen 
Chamberlain (Conservative). 

Secretary of State for Air—Lord Amulree 
(Labor). 

President of the Board of Education—Sir 
Donald MacLean (Liberal). 

Secretary for Scotland—Sir Archibald Sin- 
clair (Conservative) 

Minister of Labor—Sir Henry Betterton 
(Conservative) 

First Commissioner of Works—Marquess 
of Londonderry (Conservative). 

Chancellor of Duchy of Lancaster—Mar- 
quess of Lothian (Liberal). 

Minister of Agriculture and Fisheries— 
Sir John Gilmour (Conservative). 


The four Labor members of the new 
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Cabinet will hold the same posts they 
held in the late Cabinet. Having prac- 
tically nothing to do as Lord President of 
the Council, Mr. Baldwin will act as the 
government’s leader in the Commons in 
the absence of Mr. MacDonald. Neville 
Chamberlain was Minister of Health in 
the last Conservative government. Sir 
Austen Chamberlain was Civil Lord of 
the Admiralty thirty-six years ago. Sir 
Samuel Hoare is fairly equipped for his 
office, having served last year as one of 
the Conservative delegates to the Round 
Table Conference on India. Sir Herbert 
Samuel was Home Secretary under Lloyd 
George. 

Simultaneously with the announcement 
of the new Cabinet headquarters of the 
Independent Labor party issued a decla- 
ration of opposition. 

Mr. MacDonald’s radio speech of Aug. 
25 was a poignant utterance. Incidentally, 
he revealed that the proposals, resist- 
ance to which by his own party led to the 
resignation of the Labor government, 
called for a general 10 per cent dole re- 
duction. In this connection he made the 
striking point that within the last two 
years the cost of living has been reduced 
11% per cent. 

The House of Commons has 280 Labor 
members, 261 Conservatives, 55 Liberals 
and 18 Independents. One seat is va- 
cant. The Conservative and Liberal mem- 
bers have unanimously pledged support 
to the new government, and it is pre- 
sumed that the Independents are of like 
mind. 

On Aug. 26 the Trades Union Council, 
the national Labor party executive com- 
mittee and the consultative committee of 
the parliamentary Labor party met and 
unanimously declared war on the new 
government. The new opposition is led 
by Arthur Henderson, Secretary of State 
for Foreign Affairs in the late govern- 
ment. Here is the text of their mani- 
festo: 

A financial crisis, the true causes of 
which have not been publicly explained, 
has brought about the sudden resignation 
of the Labor Government. Forces in fi- 
nance and politics made demands which 
no Labor Government could accept. 

A new Coalition Government has been 
formed. It is determined to attack the 
standard of living of the workers in 
order to meet a situation caused by the 
policy pursued by private banking in- 
terests, in the control of which the publie 
has no part. 

It seeks to enforce a complete change 
in the national policy: not because the 
nation’s resources have suddenly .dimin- 
ished; not because the nation cannot af- 
ford to provide for its unemployed; not 
because the budget cannot be balanced; 
but primarily because the financial in- 


terests have decided that this country is 
setting a bad example to other countries 
in taxing the rich to provide necessities 
for the poor. 

Fundamentally it is an attempt to re- 
verse the social policy which, in this 
country, has, within limits, provided for 
the unemployed, aged, sick, disabled, 
orphaned. and _ widowed. Deliberate 
alarmist statements in sections of the 
— and a false, protracted campaign 

ave created the impression abroad that 

Great Britain is on the verge of bank- 
ruptcy. Nothing could be further from 
the truth. 

Four thousand millions [about $20,- 
000,000,000] in British capital is invested 
abroad. Great Britain is still one of the 
greatest creditor countries. We are still 
adding to our national assets. The tax- 
able capacity of the country is not ex- 


hausted. The immediate situation can 
be met without further depleting the 
slender means of the poor and without 
restricting national and local expendi- 


ture directed to the development of the 
country’s resources. 

If the will were present, we could 
overcome the immediate difficulty by 
mobilizing the country’s foreign invest- 
ment, by temporary suspension of the 
sinking fund, by taxing fixed-interest- 
bearing securities and other unearned 
income which has benefited by the fall 
in prices, and by measures to reduce the 
burden of war debts. 

The phrase “equality of sacrifice’ has 
teen invoked as justification for the cuts 
in social expenditure, but no comparable 
sacrifice has so far been demanded from 
the wealthier sections of the community. 

Sacrifices by the workers are intended 
to be certain and the sacrifices by the 
other sections uncertain. Proposals to 
economize at the expense of the poor 
are not only unjust but economically un- 
sound. They will increase unemployment 
and aggravate the basic problem under- 
lying the present crisis by reducing the 
consuming power of the masses. 

Cuts in wages and salaries in national 
and local services will lead to attempts 
to enforce similar cuts in industry gen- 
erally and bring about embittered con- 
flict and industrial chaos 

Great Britain, whose social standards 
and services have greatly contributed to 
raising the standards of life throughout 
the world, under pressure from interna+ 
tional and national financial interests, is 
to take the lead in a process of world- 
wide degradation. The effective resis- 
tance of the labor movement can alone 
prevent this calamity. 

The present crisis is essentially part 
of a bigger one. The policy of the Labor 
movement for national reconstruction 
and international cooperation, including 
reconsideration of the problem of debts 
and reparations, provides the only basis 
for restoration of credit and re-establish- 
ment of world prosperity 

The forces of Labor are vitally con- 
cerned with the national interest, but 
we emphatically reject the view that this 
can only be secured by impoverishment 
of the workers. We therefore call upon 
the masses of the people and all men 
and women of good-will to stand firmly 
against the new govermment and .ally to 
the aid of the Labor movement in its 
defense of the true national interests and 
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its constructive efforts toward a new 


social order. 

The Parliamentary Labor party has 
elected Mr. Henderson its chairman in 
succession to Mr. MacDonald. 


On Aug. 28 a one-year credit of $200,- 
000,000 was extended to the British Gov- 
ernment by an American banking group 
(about 110 banks headed by J. P. Mor- 
gan & Co.) and a one-year credit of 


$100,000,000 was extended by a French 
banking group; moreover, arrangements 
were made for sale to the French public 
of a $100,000,000 British Treasury loan. 

The new government announces the 


following features of its economy pro- 


gram: 
i. A general dole cut of 10 per cent. 


Continued on Page 407 





Increase in Gold Output Continues Despite Higher 
Costs, Lower Grade Ore 


This is the last of three articles dis- 

proving the rather widely accepted idea 
that a shortage exists or impends in the 
world’s gold supply, a shortage which by 
some is said to threaten the existence of 
the gold standard and by others is be- 
lieved to presage a further calamitous 
decline in world commodity prices. 
IN 1915 I published* a 
table of production 
costs per ounce of 
gold (reprinted here- 
with, Table I) at some 
of the world’s lead- 
ing gold mines. 
These cost figures, 
although they are all 
on a pre-war basis, are still valuable for 
several reasons. In analyzing them at 
that time I said, in part: 

Referring to the accompanying table, 
it will be noted that in the dredging 
operations in the Yukon, California and 
Colorado the cost of producing an ounce 
of gold is lower on the whole than is 
shown for other operations by the rest 
of the table. However, not only are the 
data of dredging operations enumerated 
in less number, but there are an equal 
number of low-cost producers in the 
other types of deposits mentioned. 

If we look first at the large low-grade 
deposits of gold ore, taking the Tread- 
well in Alaska and the Homestake in 
South Dakota, we find their costs per 
ounce of gold produced are $11.85 and 
$13.72, respectively. These are close 
enough together so that we might as- 
sume that they are typical of unit costs 
in this type of deposit. However, many 
of the figures for other producers in 
more difficult ore bodies, with less local 
advantage, and with operations on a 
smaller scale, show lower producing costs 
than do these two companies. Therefore, 
although these two companies produce 
upward of two and six million dollars, 
respectively, per annum, and work ore 
that averages $2.45 and $4.02, respec- 
tively, we see that operations on this 
scale do not necessarily make for low- 
cost production per ounce of gold. 

Furthermore, the Treadwell mines a 
lower grade of ore and is less favorably 
situated than the Homestake, yet has 
the lower production cost. 

If we consider only those mines treat- 
ing ore under $5 in value, we find the 
cost varies between $11.85 and $19.33. 
Looking at these figures again, we see 
that three of the five producers in this 
class are small ones. It is, of course, 
perfectly reasonable that small produc- 
tion should result in relatively higher 
production costs, but it is not an opinion 
which would be given offhand by the 
average man, who considers that gold is 
gold and that it matters not whether 
it is produced in large quantities or 
small. 

Looking now at those companies treat- 
ing ore of value between $5 and $10, 
we have five with production costs vary- 
ing from $11.22 to $16.15. The $16.15 
producer is the Round Mountain Mining 
Company, which mines an ore valued at 
$6.24 per ton. The production cost evi- 
dently reflects both the low grade of the 
ore and adverse desert conditions at 
Round Mountain. Eliminating this one, 
we have four producers with costs be- 
tween $11.22 and $13.58, three of these 
being foreign mines and only one a 
United States mine. All are large opera- 
‘ions, under widely different conditions, 
and no especial significance attaches to 
the closeness of the cost. 

Comparing these two groups, it will 
be seen that the range of the costs is 
about the same for both groups, al- 
though the limit of value of one is double 
that of the other. 

If we now examine those mines whose 
ore runs between $10 and $20 per ton, 
we find eight in the table whose pro- 
duction costs range from $7.21 to $16.78. 
One mine in this class, the Abanagarez, 
produced its gold at a loss, its produc- 


*“The Cost of an Ounce of Gold,” En- 
gineering and Mining Journal, July 10, 1915. 
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By PERCY E. 


tion cost being $25.01 per ounce. This 
case being an exceptional one, under the 
circumstances, we are omitting it from 
consideration in the figures and conclu- 
sions, but call attention to it to show that 
all gold mines are not profitable, even 
if their production is extremely large, as 
in this case, where the annual produc- 
tion was over half a million dollars and 
the ore above $12 per ton. 

Referring again to the table, we find 
no uniformity to support the two gen- 
eral conclusions. The Goldfield Consoli- . 
dated has the lowest cost in this group, 


BARBOUR 


$7.21 per ounce, the next lowest being 
the Mysore of India, which has a cost 
of $8.39. The highest cost is the Abana- 
garez, which we noted above, and the 
next one is $16.78, at the El] Paso mine 
in Cripple Creek. If we take those mines 
whose ores run above $20, we have an 
even greater discrepancy in the produc- 
ing cost, finding that one producer is 
as low as $7.65, while the other extreme 
is $15.94. 

If we analyze these figures on the 
basis of total annual production, we find 
that for those whose production is less 








*Yield per ton unless otherwise stated. 
tValue in dollars per yard. 
\||Gross value per ton. 


Table II. 


Company. 
Brakpan Mines 
Stat on6k6 $6 6601s.4000554e0 646000 ¥0-% 
8 rer ene 
I a 65.56. nai0'6.9b864345400ooEdnde mt 
Durban Roodepoort Deep................... 
East Rand Ere. a rink kha ichsd dindent 
Ferreira Deep (January to May)......... we 
Geduld Proprietary . 
Geldenhuis Deep ... 
Government Areas .. 
Langlaagte Estate 
Liupaards Vlei 


New State Areas..... 
Nourse Mines 
Randfontein Estates 
Robinson Deep 
gS eee 


West Springs 

Witwatersrand 
Witwatersrand Dee 
Wolbuter sagen 
Miscellaneous produ 


cers 


Glynns Lydenburg 
Sub Nige 
Trans. 

Miscellaneous producers 





Table I. Pre-War Production Costs 
*Grade Cost 
. of Ore +Pro- of Gold 
Location and Mine. Year Per Ton. duction. Per Ounce 
ALASKA— 
BN FOE inno a oks oo ccsdsacsccces 1912 $2.45 $2,183,150 $11.85 
IZONA— 
ES 08668 548.066 0444 ceeeOkeeémeee 1 mo. 15.10 37,125 9.67 
CALIFORNIA— 
IN sais i dune cakes cdweaalealaae 1912 10.26 1,042,024 11.08 
Melones iaehenedndossdeseeeenandennceehe 912 1.75 273,307 18.03 
EE Satins 5 2.5.5 0.4404 si0nGeaaataerane 1913-14 18.68 251,599 9.62 
EE NR rants erases 12 916.86 2,665,106 6.26 
_ COLORADO— 
To Sie ine osc ai ind annh anes heweell 1911 ee 647,710 9.89 
nan a5 <ibal nie pcdniaelee male 1912 \|22.16 1,413,765 15.94 
as aka sng a cica gtk. aeminiineeinkiie 1913 |15.26 617,766 16.78 
Ls as 505 ae me aaa aes 1912 26.18 1,742,040 7.65 
MUEMNEEY DOPTIG 6 oui. ciccccccccscces< 1912 |2.99 40,122 19.33 
REPEAL SS a RS aI eR he 1913 8.02 1,049,166 11.31 
Corennee 2 et Pret ey ee ee ee 1913 917.41 221,116 6.82 
I 65s od, 5-4-0. 600dba ee badibonn 1912 6.24 342,996 16.15 
NS Since sc0cdivenonnemennneins 1912 18.40 7,652,045 7.21 
| EE NR ME Ra A 1914 12.57 4,182,888 11.93 
SOUTH DAKOTA— 
Ee tes cece 1913 4.02 6,319,368 13.72 
BRITISH COLUMBIA— 
LEAL ed Sas 6a's-kie co Salen seuiedon 1912 10.63 748,133 10.05 
COSTA RICA— 
SF Bene 1912 12.14 606,782 25.01 
BO a Da henecemaren 1910 25.71 805,233 13.61 
NICARAGUA— 
ees God bccbancnaecoudeentene 1910 3.26 92,240 18.91 
RHODESIA— 
a a tend. sda 0duneedéemde neared 1912 //16.01 £61,996 14.53 
_TRANSVAAL— 
WUWOROTETORE 00.50 c ccc csccscccscecces 1911 6.78 33,324,400 13.58 
East Rand Proprietary................. 1912 7.81 2,967,443 13.41 
INDIA— 
Sch karecccasiadsigaedhag caaed 1912 14.63 852,802 8.39 
I Bik tks 6b 5 k05500K 2650 dened 1912 9.81 327,702 11.22 
AUSTRALIA— 
sinc ck awcwkeaadeed 1912 266,774 14.84 
N ZEALAND— 
, ere eee eS e- 1912 i/10.41 293,790 12.20 
YUKON— 
§Yukon Gold: 
Dawson pretaing bab ass 6nadcenesaesce 1912 164.88 $3,346,026 9.76 
Dawson Hydraulicking .............. ... 121.19 629,043 9.13 
pe ee eee 1912-14 11.47 1,971,091 7.69 


$Dredging operations. 


Production Costs in 1929 






Totals and averages—Witwatersrand.... 


Totals and averages—Outside districts. . 


Totals and averages—Transvaal......... 


tIncludes miscellaneous smal] incomes. 
"Value in cents per yard 





Tons Gold Cost Per 
Milled (Ounces). Ounce 
bie ea aie. 1,028,300 399,246 $12.60 
Pe peas ,083,000 295,615 22.94 
ma ineae 706,200 263,591 17.21 
segeteeé 2,643,000 856,005 15.28 
cbceta ae alen 481,300 164,809 19.29 
‘aondaees 1,721,500 461,603 19,21 
A ee 133,500 23,832 
1 318,994 12.64 
900 176,170 19.54 
1,086,163 8.81 
313,105 15.87 
Mishcbiar 70,984 18.33 
54,527 18.67 
a 2,724 11.55 
280,665 7.19 
Shaeeieee 243,422 16.41 
Re ee 135,358 20.18 | 
873,294 8.46 
391,430 11.84 | 
210,757 19.33 
595,249 18.78 | 
253,147 17.2 
143,556 19.42 
= Noy cass 4,796 18.98 
Kerkscnae 8,965 11.20 
ae 112,870 18.36 
epee 94,009 12.40 
PR 184,292 19.09 
ret 266,116 17.10 
221,895 15.22 
134,984 04 
113,714 21.33 
29,967 ‘ 
alae 83,959 . 
athdrsen 30,502,800 9,980,713 14.63 
ee eulliace 74,600 24,5 18.99 
idbeeens 294,500 252,608 12.90 
ey 172,600 57,988 18.64 
eS, ee ew 98,163 i 
he 541,700 433,353 14.33 | 
txtaabin 31,044,500 10,414,066 14.58 














than $500,000 per year the cost varies 
from $9.67 to $19.38. For those whose 
production is between one-half and one 
million the cost varies from $8.39 to 
$25.01. For those whose production is 
between one and two millions the cost 
varies from $7.65 to $15.94. Consider- 
ing those whose production is in excess 
of two millions per year, we find that 
the cost varies from $7.21 to $13.72 per 
ounce. 

The largest producer given in the list 
is the Witwatersrand, whose production 
is more than $165,000,000 annually, and 
its cost of production is $13.58. This is 
not nearly as low as would be expected, 
considering the size of the operation and 
the grade of the ore. 


Subsequent to the publication of this 
table, Ashoff & Co. of London very 
kindly furnished costs of gold produc- 
tion in Sumatra under their direction 
as follows: Redjang-Lebong, $15.41; 
Siman, $11.26; and Ketahoen, $27.34. 

Coming now to current costs, The 
Engineering and Mining Journal, March 
24, 1930, published a table of Rand pro- 
duction mining costs and profits for 
1929, from which I have calculated the 
costs per ounce shown in Table II. 

I'wo of these mines were included in 
my original article and now afford in- 
teresting comparisons: 


Grade of Ore 
(Dwt. per Ton) 


1915 1929 

Wit weterawO a ioos0ccescecs 6.56 4.212 
East Rand Proprietary...... 7.55 5.363 
Cost Per Ounce 

of Gold 

1915 1929 

Witwatersrand .............. $13.58 $20.04 
East Rand Proprietary....... 13.41 19.21 


The grade of the ore has diminished 
and the costs have very materially ad- 
vanced. The grade of the ore would be 
expected to diminish after fourteen years 
nearer approach to the exhaustion of the 
mine. And costs would be expected to 
increase with the additional depth of 
the mines, the lower grade of the ore 
and the economic conditions which have 
increased labor and supply costs all over 
the world. 

According to figures compiled by the 
Transvaal Chamber of Commerce, there 
were mined and milled on the Rand and 
elsewhere in the Transvaal in 1930 a 
total of 31,730,704 tons of gold ore; the 
highest and lowest yield being 28s, 7d, 
and 28s. 1d., respectively, with an aver- 
age of about 28s. 4-12d.; with high profit 
of 8s. 10d. and a low profit 8s. 4d. and 
an average of about 8s. 72-3d. This 
shows an average cost of $4.83 per ton 
and an average cost of gold of $14.36 
per ounce. 

This compares with a cost of $14.58 
an ounce from 31,044,500 tons mined and 
milled in 1929. 

Current Ontario mining costs vary 
from $6.71 to nearly $20 per ounce. A 
compilation of production data of some 
of the important mines was published 
in The Engineering and Mining Journal 
of April 27, 1931, by R. M. P. Hamilton. 
From these data I have computed the 
costs of gold per ounce, shown in Table 
Ill. They are typical of that district 
and vary with mill capacity, grade of 
the ore and other mining factors. 

The Homestake, in South .D.kota, 
furnishes a splendid example of a re- 
liable gold mine operating steadily over 
a long period under varying economic 
conditions. It has been a steady pro- 
ducer since about 1878. For a number 
of years it has been producing about 
1,500,000 tons of ore per year of a grade 
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about $3.75 to $4.75 (recovered) per ton 
The costs per ounce are shown in Table 
IV. The recovery in 1930 was very much 
higher than in previous years. Mining 
costs were aiso substantially higher de- 
spite the lowered commodity index fig- 
ures. How much of this cost was due 
to a fire which destroyed the Ellison 
hoist buildings the annual report does 
not show, nor does the report give any 
information as to whether this higher 
grade ore was mined under difficulties 
that would in part account for the in- 
creased costs. 

The Alaska Juneau figures (Table V) 
show an interesting operation. Taking 
the figures for the last ten years, in 
1921 the tonnage was 1,613,600, the value 
recovered per ton $0.6416, and the cost 
per ounce $19.84. In the first four 
months of 1931 the tonnage was at the 
rate of 4,200,000 tons, gross recovery 
$0.9337 per ton, and cost $12.14 per 
ounce, the lowest cost in recent years 
and probably in the history of the mine. 
These results were obtained by lower 
costs due to larger tonnage and lower 
costs of supplies and increased yield per 
ton. With the very low grade of ore 
treated this low cost is a very handsome 
showing as to profit per ounce and re- 
flects great credit on the engineering 
and managerial operations. 

From .what has been previously writ- 
ten, it is evident that broad generaliza- 
tions are not safe, but that the current 
costs. as given may be summarized as 
follows: The Rand, producing half the 
world’s gold, $14 to $15; Alaska Juneau, 
$12 to $13; Homestake, $12 to $14; On- 
tario, $7 to $17 per ounce. Apparently 
the bulk of the world’s gold is produced 
at about $15 an ounce, showing a profit 
ef $5 per ounce, or a profit of 33 1-3 on 








Table III. Cost of Producing Gold in Northern Ontario 
Date of Aver. Daily *Total Cost of 
Close of Tonnage of Recovery Direct Gold Per 
Fiscal Year Ore Milled. Per Ton Cost Ounce. 
Hollinger Dec. 31, '28 4,982 $4.04 $13.87 
Dec. 31, ’29 4,268 3.95 13.41 
McIntyre Dec. 31, ’28 1,426 4.22 9.78 
Dec. 31, '29 1.478 4.32 11.40 | 
Dec. 31, ’30 1,512 eet 
Vipond ..July 31, '26 177 17.22 
July 31, ’2 263 15.21 
July 31, '28 230 14.22 
July 31, '29 276 12.69 
Kirkland Lake .Dec. 31, '27 144 , 15.72 
Dec. 31, '28 159 6 19.16 
Dec. 31, '29 147 .03 25.16 
Teck Hughes ‘ .Aug. 31, ’27 315 4 9.46 | 
Aug. 31, '28 760 4 7.15 | 
Aug. 31, '29 910 92 8.29 
Aug. 31, '30 945 § 6.71 
Lake Shore June 30, ’29 ,009 : 8.74 | 
June 30, '30 1,010 . hee 
tSylvanite Mar. 31, ’28 239 7 11.27 
Mar. 31, '29 194 . 1 16.08 
Mar. 31, ’30 207 . 1 18.35 | 
tHowey i ii ‘ .Apr., 1930 239 $2.88 my §33.94 
{July & Aug., 1930 500 3.82 3.12 16.87 


*Including mining, milling, exploration and development, administration and 
tEight months’ full operation 
§Disregarding values in process 


general miscellaneous 
tions before April, 1930 


Tons Re- Total Cost Per , 

of Ore covered Cost Ounce of | 

Milled. Per Ton. Per Ton. Gold. | 
1913. .1,540,961  $4.0148 $2.7258 $14.01 | 
1914. 1,587,774 3.8797 2.9155 15.52 | 
1915. 1,573,822 4.0848 2.6561 13.44 | 
1916. 1,600,220 4.0813 3.110 15.75 | 
1917. .1,677,623 3.946 2.900 15.19 | 
1918. 1,628,630 3.633 2.700 15.36 | 
1919. .1,192'588 3.6443 3.330 18.86 | 
1920. .1,274,944 3.4591 2.968 17.67 | 
1921. 1,620,588 3.887 2.818 14.98 | 


Columns 1, 2 and 3: 1913-28, from Mines 
Costs are exclusive of suadry credits 


Table V. Alaska-Juneau 





Gross Juneau 
Recov- Operat- Operat- | 
Gross ered Value, ing and ing and 
Tons Ore Assay Gold, Silver Market- Marketing 
Trammed Value and Lead ing Costs Cost Per Net Profit | 
Year to Mill. Per Ton Per Ton. Per Ton. Oz. of Gold. Per Share. | 
1921 ; $0.6416 $0.6158 $19.84 nil | 
1922 es 0.6010 0.492 16.95 nil | 
1923 $0.81 0.6117 0.5353 nil | 
1924 0.87 0.6700 0.5156 $0.06 
1925. tenes 0.85 0.6274 0.5178 nil | 
1926... . . » «3,829,700 0.75 0.5399 0.4874 nil j 
1927 4,267,810 0.77 0.5771 0.5124 nil 
1928 .3,718, 140 1.11 0.8918 0.5719 $0.54 
1929 ‘ .. 8,836,440 1.12 0.9454 0.5724 0.71 | 
1930 3,924,460 1.10 0.9050 0.5767 0.58 | 
Ist 4 mos 1931. 1,415,750 0.9337 vee | 


Table IV. Homestake Mining Company 
| 


a 1 





tResults one month; opera- | 
‘Results for two months. 


Tons Re- Total Cost Per 

of Ore covered Cost Ounce of 

Milled. Per Ton. Per Ton. Gold. | 
1922. .1,663,485 $3.778 $2.519 $13.78 | 
1923. . 1,652,337 3.873 2.537 13.54 
1924. . 1,670,300 3.6678 2.517 14.18 
1925. .1,589,701 3.7737 2.631 14.40 
1926. .1,415,775 4.1051 2.856 14.37 
1927. .1,371,583 4.8701 2.920 12.38 
1928. .1,416,949 4.6345 2.705 12.05 
1929. 1,437,935 4.53278 2.939 13.40 
1930. .1,364,456 6.1755 3.9288 13.14 


| 
Handbook ; 1929-30, from annual reports. | 
| 


Gold Mining Company 











cost and 25 per cent on sales price, which 


is not an inordinate profit, but is quite 
in line with many industrial manufactur 
ing profits. 

The lure of gold .: 
tor alone. It is also to the banker, 
omist and speculator, and warps all 
their judgments and perspectives. Gold 
mining is not all velvet. The old expres- 
sion “a regular gold mine” to indicate 


not te the prospec- 


econ- 


an ultra-profitable venture is a mis- 
nomer and accounts for many disap- 
pointments. Some gold mining is a 


“pretty tough proposition.” Base-metal 
mines are rated in their cost per pound 
of production. Why not rate gold mines, 
as they should be rated, on their cost 
per ounce of producing gold, the value 
of which is fixed? This cost absolutely 
controls the economic existence of a gold 
mine, and the sooner the investor con- 
siders his gold mine in terms 
ounce of production the sooner will he 
eschew wildcats and avoid disappoint- 
ment. He will then put his investments 
in gold mining on the same sane and 
metal-mining 


of cost per 


profitable basis as othe 
ventures. 

Since profit, and profit alone, domi 
nates gold production, and since the sell- 
ing price is fixed, economic conditions 
running adverse to base-metal mining, 
owing to lessened demand, run in favor 
of gold mining because of lower com- 
modity indices and lower production 
costs. It follows that when gold pro- 
duction is profitable it will be produced. 
Our increasing gold production at prac- 
tically the pre-war rate, in the four years 
of comparative economic tranquillity 
prior to 1929, and the more rapid in- 
crease in 1930 and 1931 under lowered 
commodity prices, is reassuring as to 
our sources of supply 


Large Increase Expected in Germany’s Trade Balance 


BERLIN, Aug. 20. 
1N the short-term credit 
negotiations at Basle 
this month the Ger- 
man balance of for- 
eign payments played 
an important part. It 
was made plain in- 
deed that the capital 
of the outstanding 
short-term debt of $1,500,000,000 cannot 
be repaid, however favorably the balance 
of payments develops. But the balance 
of payments is of vital importance for 
the service of the foreign bonds debt and 
also for the very necessary replenish- 
ment of the Reichsbank’s depleted re- 
serves. 

Since 1927 the balance of payments 
has steadily improved. In 1927 the 
deficit on the balance reached a highest 
point of $1,100,000,000. Thereafter it 
fell to $850,000,000 in 1928 and to $700,- 
000,000 in 1929. These deficits were 
covered by capital-import in various 
forms, mainly long and short term loans 














Cause of Improved Trade Balance 


Cause of the improvement was the 
disappearance of the big import sur- 
pluses. In 1927 the import surplus 
reached $850,000,000. By 1929 there was 
a small export surplus. This activiza 
tion of the trade balance more than com- 
pensated for the progressive increase in 
reparation payments under the Dawes 
Plan and for the increase in the cost of 
service of the non-reparations foreign 
debt. 

In 1930 no net borrowing at all was 
needed to cover a deficit in the balance 
of payments. The long-term debt, it is 
true, increased by $242,000,000; but 


against this were large enforced repay 


ments-balance 
which is little more than one-sixth of the 
deficit of 1927. 
ance sheet and the balance sheet of the 
Reichskredit Bank cover this deficit with 
approximately $200,000,000, payable by 
the United States on account of German 
assets 
Neither account shows any increase in 
Germany's combined long and short term 
indebtedness. 


heavily active. 
bility suspended, Germany, as against 
receipts from export surpluses, shipping 
services, and 


By ROBERT CROZIER LONG 


ments of short-term debt, mainly in con- 
sequence of the Reichstag election. 


Germany’s Balance Sheet Reassuring 


The official balance of payments for 


1930, published this Summer, shows that 
receipts from exports totaled $3,041,000,- 
000; from shipping and services, $280,- 
000,000, and 
$100,000,000. Total receipts were $3,421,- 


from foreign investments, 


000,000. Payments out were: For im- 
ports, $2,652,000,000; for shipping and 
services, $230,000,000; for interest on 


bonds and short-term credits, $306,000,- 
000, and for reparations, $424,000,000; 
total, $3,612,000,000. 


This shows a pay- 


deficit of $191,000,000, 


Both the official bal- 


sequestrated during the war. 


A provisional balance of foreign pay- 


ments compiled by the Reichskredit Bank 
for the first half of 1931 shows that had 
it not been for reparation payments re- 
ceipts would have largely exceeded pay- 
ments. 
a deficit of $75,000,000. 


Including reparations, there was 


What the Moratorium Will Mean 


From July 1 on, thanks to the Hoover 


Plan, the balance of payments must be 


With the reparation iia- 


investments and credits 


abroad, has liabilities only for the ser- 
vice of foreign-held bonds, interest, on 
conditions not yet known, on the out- 
standing short-term credits of $1,500,- 
000,000, and some minor liabilities. 

The foreign-trade balance will again 
be the determining factor. The Experts’ 
Committee at Basle took it for granted 
that the trade balance will be increas- 
ingly active, and even considered it pos- 
sible (and not to be desired) that ex- 
port might be 100 per cent higher than 
import. This activization would be an 
automatic result of the enforced short- 
term debt repayments, operating via do- 
mestic credit stringency and high inter- 
est rates, which compel holders of goods 
to sell abroad, and which make for 
lower home prices and therefore hinder 
import. 

This expectation is confirmed by past 
experience. In 1926 short-term credits 
were also repaid (voluntarily), and a 
considerable export surplus resulted. 
The enforced short-term repayments of 
late 1930 had the same effect on foreign 
trade in early 1931. The export surplus, 
which in the first half of 1930 was 
$166,000,000, increased in the first half 
of 1931 to $267,000,000. 


Effect of Crisis Already Visible 


Also the latest enforced short-term 
debt repayments, and the resulting credit 
stringency and rise in interest rates, 
needed only a few weeks to take effect 
on foreign trade. The crisis began at 
the beginning of June. The effect was 
visible in July. Normally July, for sea- 
sonal reasons, shows a sharp drop in 
the ratio of export to import. In 1930, 
e.g., in which the average monthly ex- 


port surplus was $35,000,000, the July 
export surplus sank to $10,000,000. In 
the first six months of the present year 
the average monthly export surplus was 
$45,000,000; but the July surplus, which 
normally would have been much below 
the average, jumped suddenly to $72,- 
600,000, the biggest surplus ever reached. 

On the basis of the first seven months 
of this year the whole year’s export sur- 
plus would be $580,000,000. But in fact 
the credit crisis had only begun to take 
effect in July, and it will presumably 
continue to influence the last five 


months. Export surpluses for the whole 
year exceeding $600,000,000 or even 


$700,000,000 are talked of. To this active 
item in the balance of payments must be 
added $100,000,000 from foreign invest 
ments and probably $40,000,000 (net) 
from shipping and services 

In comparison, the liabilities to abroad 
In 1930, without reparations, 





are small. 
they were: 


$111,000,000 


Service of loans. 
120,000,000 


Interest on short-term credit 


Interest and dividends on for 
eign-held reichsmark bonds and 
stocks 62,500,000 


Rents on _ foreign-owned real 
& 
‘ 12,500,000 


estate 


$306 ,000,000 


This year the liability is considerably 
smaller. As against the 
$242,000,000 in the long-term debt, there 
has been a decline since September, 1930, 
of $1,000,000,000 in the short-term debt 
and a corresponding decline in the short- 
term interest liability from 
abroad ought to liabilities to 
abroad more than twice over. The pay- 
ment balance therefore in so far as cur 
rent liabilities are concerned is entirel 
satisfactory, and the Reichsbank’s re 
serves ought to continue the 
which set in after July 1 


increase of 


Receipts 


cover 


increas¢ 
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Stock and Bond Market Averages and Volume of Trading 


AVERAGE NET YIELD ON TEN HIGH- 

















































































































































































































































































































BOND YIELDS COMPARED WITH STOCK PRICES AVERAGE PRICE OF 10 HIGH GRADE RAS 
‘a RAILROAD BONDS DAILY ‘a January 
160--—~ > rT TT T — 3.80 [ =" | PY) oo 
| } | March 
ani | | | | | | | | | | BE xiscsccnse 
} | | | | | May 
| LTT | HELL 4 
| | | | 98: 98 uly 
140 ; | mF — t T 44.00 August , 
; | | AVERAGE NET YIELD | §Revised series 
“4 10 HIGH GRADE BONDS An | | | | |_| AVERAGE NET YIELD ON TEN HIGH- 
Smee ad ce RGA 97) 97 | GRADE RAILROAD BONDS 
120}4 +++} 4 + v ++—++-++4.20 a : 4 
rT /V rT NI SEP 2 1931. 1930. 1929. 1928. 1927 
| | | | Yi Be 4.25 444 440 4.06 4.32 
oo ss | | } | } | Jan. 10 -. 421 444 442 4.06 4.30 
“ | {| | | | ” 96! ; 96 | Jan. 17......420 443 444 406 4.27 
a | Si | . 2a oO =) 4s | an. £4 ee e . . . . ° 
ae LH Mt tt tt tt hse 8 a eS oe eS Oe 
| | | Feb. 7......422 4 : ’ 
« | , id | Ww] AVERAGE PRICE OF TEN HIGH- | Feb. 14......419 445 448 408 L27 
fe | | > GRADE RAILROAD BONDS Feb. 21 . 4.19 443 446 410 4.28 
x ot || | LTT Ag ef ts Sept Aug. duly. June, | Bebe 98-00 Ae 3m te 
¥ mm ] il nee | me z See 97.18 98.10 98.34 98.45 | Mar. 14......4.19 436 455 412 4.23 
2 a | | | ry ° eee sees .. 96.84 ay 98.42 98.38 | Mar. 21.. 4.20 430 450 4.1 s 
4.14 4.20 
” | | et Dl | a Besse sees, a 98.05 98.51 98.46 | Mar. 28 .4.18 436 456 416 4.18 
| | eae do:3 os : ; ¢ Apr. 4......419 436 456 414 4.18 
| | ae aps 98.09 98.89 | Apr. 11 4.24 438 454 414 4.19 
60 rH ++4++41+14.80 | aes Bas 97.89 9849 98.85 | Apr. 18 . 4.20 438 452 416 4.19 
‘i | | . eee ae 97.70 98.69 -2> | Apr. 25......4.20 440 449 416 4.19 
| WEIGHTED AVERAGE | | ee orn SES oes | May 8228 23s 281 4 48 
OF 43 STOCKS, | | | ene --» 97.52 98.66 98.89 | May 16......415 436 453 418 4.16 
on | | | | 500 | ae sa 97.32 98.65 98.80 | May 23......4.12 434 467 4.22 4.18 
| 18 | , Be se s:ii5,s oe 97.11 98.98 | May 30 4.16 435 458 4.24 4.18 
| | | | a ‘ae 96.68 98.48 98.82 June 6 . 415 432 4.56 4.27 4.20 
| ae me 96.68 98.62 ... | June 13 415 432 461 4.28 4.20 
| 1 re 97.34 98.50 96.81 | June 20 .4.15 4.28 458 4:28 4.20 
° | | | 5.20 ” aeaee 96.88 98.65 98.80 ra — ‘tis 430 tes 438 £8 
JASONDJFMAMJJASONDJFMAMJJASOND Ne siclerdc 96.79 98.69 98.90 | July 11 . 4.16 427 460 434 4.19 
1929 1930 1934 aL ccoeis 96.30 97.78 | July 18 .4.16 4.26 460 4.38 4.19 
DE esx 96.41 98.85 | July 25 - 4.16 4.26 461 4.38 4.20 
ee 96.39 98.66 .. | Aug. 1 419 425 459 440 4.16 
2 96.40 98.78 | Aug. 8 4.22 *:24 463 441 4.16 
For monthly figures from January, 1883, to June, 1931, see THE ANNALIST of July 24, | 23---------- 3 98.55 98.81 | Aug. 15 4.26 4.21 465 4.40 4.18 
1931, page 149. 24 SS 96.24 98.59 98.79 Aug. 22 4.28 416 464 4.38 4.16 
For list of bonds included in THE ANNALIST Average Net Yield on Ten High Grade | 5¢°°''''"'"* 96.14 i 98.24 aug. = 4.260 4.17 4.64 4.36 4.18 
Bonds, see THE ANNALIST of July 24, 1931, page 149 See 96.36 98.24 98.29 SRevised series. 
For monthiy chart of bond yields from January, 1883, to June, 1931, see THE ANNALIST }| 28.......... i 96.24 98.25 : : 
a a er SS Es 05si0.: a 96.68 98.36 98.35 | THE ANNALIST ADJUSTED INDEX OF 
_ Sa ae oe 98.40 98.35 33 INDUSTRIAL STOCKS 
eos ee 96.96 98.16 
= -——1930.———,. ———1931.——_, 
43 STOCKS 3. STEEL. THE ANNALIST WEIGHTED AVERAGE | | High. Low. Last. High. Low. Last. 
Pata aa anny lagna gtatn 50 OF 33 INDUSTRIAL STOCKS an. 120.1 110.2 119.4 77.1 71.9 74.1 
oe oer | See es ee Be 
igh. Lo High. Low. Last. | Apr. ...:'130.3 117.8 119.8 76. f 
Jan. ....244.1 224.0 242.7 161.8 150.9 155.4 | May 1205 1081 117.8 696 602 60:3 
Feb. ....248.9 235.7 243.9 178.9 154.0 178.9 | June 118.5 92.5 97.9 71.6 57.0 68.2 
+440 Mar. _|...261.8 242.2 259.5 176.1 159.0 160.4 | July .....104.8 94:3 101:3 70.8 62.4 63.9 
April .)./266.8 241.3 245.3 162.7 135.8 143.6 | Aug 103.3 94.0 100.5 67.0 62.3 64.4 
ay .....247.5 222.0 241.9 147.5 127.7 128.2 | Sept WORT GRP GEM ies cats cee 
June ....243.9 190.4 201.6 152.3 121.2 145.0 | Oct. ..... 911 782 79.6 
July .....216.4 194.6 209.1 150.9 133.0 136.1 | Nov. .... 83.2 74.1 80.1 
oe Coe We Pen oe | ji 1 1 Igo Aug. .. 213.9 194.6 208.0 143.3 133.3 137.7 Dec. .... 81.9 69.3 729 a es 
JUL AUG SEP Oct. 1 Tg9'5 7 7: free For chart of the adjusted index of in- 
Vv... 4736 154.5 167.1 dustrials back to 1883, see THE ANNALIST of 
No j ‘ , 
5 MOTOR TO: ose: 171.3 145.0 152.6 an. 16, 1931, page 96. 
eee ee , | THE ANNALIST WEIGHTED AVERAGES 
| 3 COPPER OF GROUP LEADERS 
BR ipeptmapnnigmenpernnpperenty a 50 43 Stocks Combined 4 Standard Oil 
| | 1931. one ae ‘ee. Last. 
LJ | | >s High. Low. Last. ‘* . ® | 29.3 
60 | | 2 47.8 46.9 47.2 28.. 29.7 28.9 29.0 
28.1 48:2 47.1 477 | 29. 294 289 29.2 ‘ 
NS I Liao | | 29: 483 47:7 48:1 mi 29.3 28.7 28.8 “ 
} 31 48.1 , “ 
ee ee Oe ee 
2257 5 |_| iso Ph pita tt | | 1.. 47.5 46.7 47.3 | 2.. 288 28.2 28.2 
JUL AUG SEP | | 2.. 47.2 46.0 46.3 5 Independent Oil 
on F - 83 Industrial Stocks ae: ry +4 ios. 
az amen eg 3 | Aug. High. Low. Last. ++ 4h. . 1.3 
| | | | 9 OIL — = SEP | | 27-"%394 137.5 138.6 | 28--,21-7 21:1 21:5 
mi tiitig Liibiit te on a a T T 7760 | 28..140.3 137.7 139.1 | 29-. 216 214 21.5 
9 poe — _ | 29-1403 138.9 140.0 21.4 20.8 20.9 
139.7 13 , 
3 MERCHANDISE <_— "=" tre Be. we 
50-7777 se ea —50 | | 1..138.6 136.9 138.0 2.. 20.3 19.6 19.8 
: ot a LIs0 || | 2..138.0 135.8 136.1 2 Electrical Equip- 
7] TT 3 Steel Stocks ment Stocks 
| eRe ier ay | a aa Ge "a 
| | 26.° 4953 . 41.6 | 28.. 43.6 42.5 43.4 
ss | uit if 1 ii i Ileo | 20.. 423 415 422] 3.0 Se 40 
+#—+—+54 JUL AUG SEP 31 42.0 40.8 40.8 + - . -“ 
_ Sept. 
| BPP eo 4006 41.0] 1-. 426 41.9 42.4 
4 STANDARD OL 2 40.9 39.7 40.1 2.. 42.6 41.4 41.6 
40 40 5 Motor Stocks 3 Merchandise 
eolLl_L ‘ez 1 Jeo i é 1 | | | Aug. High. Low. Last. | Aus. High. Low. Last. 
| JUL AUG SEP chow } |] | 97... 55.4 54.6 54.7 | 27-. 37.8 37.2 37.3 
| | | | 98 55.7 54.9 55.0 28.. 38.0 37.4 37.6 
| | ! | | 29 55.8 55.4 55.6 29.. 38.1 37.6 37.8 
| | 31.. 55.9 55.1 55.1 | 31.. 380 366 36.7 
160 | | PY 373 36.7 37.0 
1.. 55.6 54.8 565.4 .. 37. 7 37. 
| 2): 556 543 546 ee 
scellaneous 
| 3 Rubber Stocks Aug. High. Low. Last. 
Aug. High. Low. Last. 
» dc ee | Aue k : 27.. 43.9 426 43.0 
5 aa AuG SEP | | 35.. 304 397 30.0 =: “3 os as 
| 28.. 30.4 4 . 1. 44. 3 44.8 
| | 2-28 BS Se | 8.. 44 482 455 
5 INDEPENDENT OIL | Sept. ~ | ne wee ete 
| soll tj i ad | J i 30 1.. 30.0 29.5 30.0 | 2°' 437 42:3 42.6 
cS ee ae ee a oy 6 oP | 2.. 29.4 29.0 29.0 
JUL AUG SEP 3 Copper Stocks 5 Railroad Storks 
| Aug. High. Low. Last. Aug. High. rx} oe. 
— 1 2..62 MSA MS -- 66. 2 
3 RUBBER 5 MISCELLANEOUS S35 60 5] S-S2 Se Os 
“TTT TTT oro T TTT Te | | a ee BS BF] Bee Ge os 
Ve | | Sept ept. 
‘ 1.. 67.0 65.7 67.0 
| | | 1. 6 Ot | 2. O86 O44 688 
30 =e 9 Oil Stocks 5 Utility Stocks 
| | | Be Be oe Tee | are ee as Ta 
@ oy For monthly data on the thirty-three in- | 28. B14 30.0 50.5.| 28.. 73.1 72.0 ne 
gaan dustrials from 1883 to 1900 see THE AN- 29°: 51.0 50.3 50.7 | 29..735 724 73.3 
| || NALIST of Jan. 16, 1931, page 177. For cor- | 31.. 50.7 49.5 49.7 | 31.. 73.3 71.6 71.7 
agut—i_i i J it 4t_ii_t Ls5 responding figures on the edjusted index of Lites |) ek ; ; Sept : 
JUL AUG industrial stocks from 1883 to 1930 see THE S 8.4 48.9 1..72.0 71.4 71.9 
U SEP SEP 1 49.6 48.4 . 71. 
ANNALIsT of Jan. 16, 1931, page 163. | 2.. 49.1 47.6 48.0 2.. 71.7 74 70.7 






























































































































































386 THE ANNALIST Friday, September 4, 1931 
| [io aoe Ew YORK THES INOUSTRIALS ONLY | 
THE NEW YORK TIMES 25 INDUSTRIALS BY CALENDAR WEEKS | | | NEW YORK TIMES RAILROADS DAILY | a oe LS DAILY 
500 | 500 | 9 5 } 2ac 
Py 
| | | | 
| | 8 4 j 220) 
450) 45 | | 
| | | 
| 2 wi] & 
Fp 3 ;| 6 
y 2 “ ” 
400 400 re yf t g 
| e u, 7 i ef 
6 wa, ; i} | 
pin, =| | 
Ps OP eth a, 7 
0 fh ss | 
n . 7 | 
- 
< Wr) < | | 
af 4) 4 | | 
5 5 
a Yq c | 
300 t + 300 DAILY SALE 
4 ALL RAILROA > SE | 
Ag, lee eee | 4 
j j JU AUC EP _A 
A _ SATURDAY SALES MULTIPLIED By 2 —_ | ATUR DA A ad wre © Se 
250 io) 250 The New York Times Stock Market Averages 
ANNUAL RANGE 
H ——_235 Railroads. —_~ —— 3 Industrials.—____, ——§50 Combined 
High. Low High. Low. High. Low 
1931 94.93 Feb. 24 54.21 Sep. 2 251.22 Feb. 24 169.17 June 2 173.07 Feb. 24 112.25 June 2 
200 | 200 1930... .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929...158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928. . .132.80 Nov. 27 112.84 Feb. 20 332.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927. . . 124.22 Oct 4 99.34 Jan. 4 247.48 Se 16 171.49 Jan. 25 185.47 Oct 4 135.82 Jan. 27 
1926...102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. . 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924. 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
isol_t_l_i i . 150 1923. 7.05 Mar. 5 54.61 Aug. 118.44 Mar. 99.05 Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
JAM TER MAR APR MAY JUN JOL AUG SEP OCT ADV BA FED MAAR APR RORY JUN . 1922 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1929 930 1921. 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
1920. 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
THE NEW YORK TIMES 25 RAILROADS BY CALENDAR WEEKS 1918... JAS Nov. 12 3604 Jan. 15 BSS Oct 16 Tal Jan, Saenz 
1918. 75 Nov. 12 56.94 Jan. 15 ct. 16 , an. 2 64.12 Jan. 15 
E 160 1917 $1.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. ; 4 57.43 Dec. 20 
160 | 1916 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 20 80.91 Apr. 22 
1915 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oc t. 22 58.99 Feb. 24 
1914 84.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27 Junel10 79.25Jan. 9 63.09 June 10 
1912... 97.28 Oct. 4 88.39 Dec. 16 74.50Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1 
MONTHLY HIGH, LOW AND LAST 
-———25 Rails.——— -—25 Industrials.—. - 50 Stocks.—— 
140 140 1931. High. Low. Last. High. iw. Last. High Low. Last. 
pS ERC CCRT ECT 3.39 80.08 91.93 222.17 203.97 214.90 156.56 142.75 153.41 
February ... 94.93 -80 92.15 251.22 212.46 243.46 173.07 151.98 167.80 
March ... 91.74 80.82 80.99 47.80 226. 228.06 169.00 153.55 154.52 
April 80.55 69.68 72.95 31.09 195.83 208.10 155.82 133.15 140.52 
May 73.29 59.73 15 215.10 177.95 180.32 143.54 119.33 120.23 
June phabeewee ue 73.81 55.33 70.41 215.76 169.17 206.20 144.78 112.25 138.30 
p RCC ee 72.32 60.72 60.95 213.32 184.35 186.93 142.82 122.53 123.94 
120 | 20 August 61.98 55.65 56.54 199.18 183.18 189.08 129.34 119.65 122.81 
WEEKLY HIGH, LOW AND LAST 
Week Ended: m———25 Rails———_,  -———25 Industrials, — —50 Stocks————. 
1931. High. Low. Last. High. Low. Last. High Low. Last. 
| GE Bivtsececesen 73.81 67.07 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
| Me “Deastancvanue 72.98 69.67 71.99 213.84 202.93 211.91 143.41 136.30 141.95 
Ww | ,) 
x | | a SUE Be ccccccsccs 71.70 67.22 68.29 211.96 196.78 198.94 141.56 132.00 133.61 
4 ol | | | GE Bik wwcconssse 67.33 63.90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 
J 10 | 100 4 "(eee 67.50 64.54 64.56 202.60 190.37 190.92 135.05 127.45 127.74 
3 Wy rs } Aug. 1. 46 72 60.92 194.82 184.35 188.52 129.64 122.53 124.72 
a 2 | BE, _Biccecesacse 61.98 57.93 57.99 191.25 183.18 183.58 126.61 120.83 121.68 
S GES ic cenaccees 59.51 56.06 59.42 199.18 183.2: 198.26 129.34 119.65 128.84 
C= Serr 59.16 56.60 56.90 196.45 186.62 187.65 127.80 121.61 122.17 
Aug. @..... 57.21 55.65 57.15 193.44 184.78 192.88 25.32 120.25 125.01 
DAILY HIGH, LOW AND LAST 
80 80 25 Rails _ —25 Industrials——, 50 Stocks——— 
| High. Low. Last. igh. Low. Last. Low. Las 
Aug. 27.. 56.66 56.18 56.39 190.75 187.42 188.36 121.80 
Aug. 28.. 96.91 55.98 56.66 192.60 188.55 191.23 122.26 
Aug. 29.. 57.21 57.01 57.15 193.44 191.37 192.88 124.19 
Aug. 31 ooo. 56.95 56.44 56.54 191.33 188.44 189.08 122.44 
Sep. oe 56.84 56.24 56.82 190.36 188.04 189.75 122.14 
Sep 2 56.22 54.21 54.35 189.45 185.90 186.62 3 120.05 
60 60 For monthly high, low and last from January, 1911, to March, 1931, see THE ANNALIST 
of April 10, 1931, page 684. For stocks includec ‘in these averages see THE ANNALIST of 
| Sept. 5, 1930, page 417 
' 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS MONTHLY TOTALS BY GROUPS 
aol_tt Lt re Lt 40 | (Millions of shares) 1930. Rails. Industrials. Total 
AN FES MAR APRMAY JUN JUL A T NOV AN FEB MAR APR MAY JUN N NO | 1929 1930. 1931 puget, cose , 9 ( 39,869,500 
1929 1930 | $e 0 ; 2. September .. 1, 030 43, 53,545,145 
po ot + OO ee Gk is | October .... 2728900 62,768,579 65,497,479 
Soa pe ge eaten te 105.66 55 65.49 November .. 2,119,982 49,825,858 51,945,840 
| April .. iS ae EGE 82.60 111.04 54.33 December .. 3,209,170 55,555,23: 58,764,402 
AVERAGE DAILY SHARES SOLD BY WEEKS | planamanpenancneanets 91.28 78.04 46.66 
l2 2 Pp “yee 69.55 76.59 58.72 1931. i 
| July 93.38 47.75 33.54 January .... 2,054,886 40,488,549 42,543,435 
‘Serer 95.70 39.87 24.89 | February ... 1,606,280 62,539,040 64,145,320 
| September 06 53.55 oo March ..... 1,578,067 63,915,572 65,493,639 
OO arr 141.67 65.50 ve8e ES ee 1,812,013 52,521,230 54,333,243 
10} 10 PE  ¢icecennees 72.46 51.95 iaaie ae . ,140 44,665, = 46,663,292 
| December . 83.86 58.76 ooee June .. 2,994,220 55,724,437 58,718,657 
—_—__-  —— -_—— July ....- 1,231,490 32,308 290 33,539,780 
WEE. Khd6ccnnevesces 1,124.99 810.63 coe August. 1,196,660 23,693,617 24,890,277 
WEEKLY TOTALS AND DAILY AVERAGES 
° S Week Ended RAILROADS. --IND. AND MISC. -— TOTAL.——_, 
1931. Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
rm) _ UE Bile ce cc cecccevaces 358,430 66,376 6,751,401 250,259 7,109,831 1,316,635 
3 C  y Reeeeeers 942,430 174,524 ,677,506 3,829,167 21,619,936 4,003,692 
+ a 6 j PO Qrccccccssvescese 314,950 62,990 8,861,110 1,772,220 9,176,060 1,835,210 
a = SOUEG Bibi ccccccsesss 315,900 58,500 9,497,091 1,758,721 9,812,991 1,817,221 
> > Sualy FB. .....cccces 320,310 59,317 7,840,383 1,451,923 8,160,693 1,511,239 
July 25...... 185,100 34,278 4,923,325 911,727 5,108,425 946,005 
Aug Die Aekeen where" 259,870 48,124 5,502,621 1,019,004 5,762,491 1,067,128 
Aug. 8. 269,450 49,898 4,106,369 760,439 4,375,819 810,337 
4 - Aug. 15..... rectcassce Se 73,004 7,292,736 1,350,507 7,686,956 1,423,510 
Aug. 22 . . 253,650 46,972 6,673,188 1,235,776 6,926,838 1,282,748 
i - ee ai 243,060 45,011 4,520,643 837,156 4,763,703 882,167 
DAILY TOTALS 
2 2 ————— DAILY. -—YEAR TO DATE.— 
Railroads. Ind. & Misc. Total. 1931 1930. 
a See ee 29,910 806,940 836,850 388,185,862 579,014,590 
Aug. 28.. 40,650 889,100 929,750 389,115,612 580,873,410 
a were a | a - eae * Aug. 29.. 16,060 457,230 473,290 389,588,902 Closed 
JAN FEB MAR APRMAYJUN JUL AUG SEPOCT NOW DEC JAN FEBMAR APR MAY JUN JUL AUG SEP OCT NOW AN FEBMAR APRMAY JUN JUL ALG SEPOCT NOVDEC Me, Bes ccaces 22,980 715,761 738,741 390,327,643 Holiday 
1929 1930 1931 Sep. TS ack is ate 29,580 503,990 533,570 390,861,213 582,647,330 
‘ Sep. 2 100,530 862,865 963,395 391,824,608 584,391,850 
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AVERAGE DAILY CRUDE - L PR ODUCT ION THE ANNALIST INDEX OF BUSINESS ACTIVITY 
sila " rin Se 1931 ———, -—1930 
00; rT rriTr TI] Ried aebeanaiees 1100 Aug. July. June. May. Apr. Mar. Feb. Jan. Dec. July 
| h | Pig iron production. ; 42.0 47.4 52.8 [2.2 59.7 59.0 57.6 55.0 Re 72 
ae OTHER} | | Steel ingot production. 45.4 48 ba) «BB OBD5.SCO*T Prt Ss. 68-2 
1000} 4+. ‘ i oe 49 45.4 04.2 56.9 60.5 57.5 54.3 49.2 74.0 
it 1 .tooo Freight car loadings...... *70.7 74.0 73.7 62 7.1 77.0 7.7 90°F 
Electric power production 85.6 84.0 aS 7 854 4.3 3. _ Ee Se 
Bituminous coal product’n 73 4 mo & 4 ‘ 30 9 8 3 83.6 83.8 85.9 94.5 
900}. + p? ae ke {9.2 73 i {3.6 75.0 79.6 70.8 74.3 85.5 84.5 
—_t-I900 utomobile production. 46.6 %+59.7 63.8 +75.3 sg 37 i Bg b+ 
Cotton consumption 89.2 1 i ne Gre 6ST 6626 691.3 672.8 
iy ” Wool Pracremtene ve ; Ry 81.1 77.0 84.0 80.3 75.3 71.7 71.4 75.2 
oh y w 29.8 110.3 1080 109.1 87:2 81:9 66.0 65.0 85.2 
” Vv ieociual oot and shoe a sarennantes +10 11 +1 § . 
. ZH 800 it} | Zine production 8 “401 "493 562 593 601 60S O88 830 
2 4 49.3 060.2 59.3 , . 63.8 83.0 
4 700) ™ a Cc goes index ... ; *78.3 #76.5 78.1 80.8 78.0 76.2 74.4 76.1 86.4 
x T or monthly figures on the combined index } to Jé é 5 
o : y tigu n the abit x back to January, 1926, see THE ANNALIST of 
B cook) okeAnoMs ||] | | Sam 16° s9at, page 165, For complete figures on the Axe-Houghton index of Business Ac: 
=e a me | - lp “SOOS, . I , 4 S on the Axe- “4 j -_ . 
. + rp ro) tivity back to January, 1879, see THE ANNALIsT of Jan 16 1931 a ——- 
2 S00; |_| bees 3 TRANSPORTATION P. C. De- 
> | Z Item 5-Year parture 
| : ‘ . : Average From 
$ 400} oe shel | 400 | Revenue car loadings: Period or Date 1931. (1926-1930). Aver 
” " | 5 All commodities...... . Week ended Aug. : 748,711 1,079,423 30.¢€ 
} | Grain and grain products. d 5s. _s 
ai \WEST TEXAS ° 44,760 58,467 — 23.4 
I 300 + EARS r Coal and coke......... 23255 ar ( 
11300 ¢ 123/252 189/539 — 35.0 
= — orest products......... 27.333 63.821 57 2 
Manufactured products. 494,600 672,098 6 4 
PP See ese ee | | } All commodities. .... 24,894'271 32,971.879 94 5 
rT yu +200 Grain and grain products 1,392’ 192 11530. “91 
te cer] | | Goal end ouke......... 4,448,132 6, t958 — 26.4 
io} tt PSP LEE Ss ot Forest products....... : 1/069, Stet 4 ao 
ti ttt itt ie itt it at hee 39, 604 2'184'475 — 51.0 
| Manufactured products. 16,696, 167 20,953,263 20.3 
| | | | Freight car surplus....... 574,384 255,537 + 124 8 
0 | Lf aa 1 | 3 Ska cent q ia Per cent of freight cars serviceable.. Aug. 1 91.7 93.4 1.8 
rere ~-+-.-Jo Per cent of locomotives serviceable Aug. 1 89.1 92:3 — 35 
1930 193) a wll ages ean tak bisa Year to Aug. 1 $2,564,583,852 $3,465,717, 145 26.0 
Taren 6O06646 40006006008 ; Year to Aug 1 2 075,953,858 2,671,720,063 92.3 
TAKES oo one oo +++... Year to Aug. 1 193,544,950 | 219,252'629 — 11.7 
= ee : eturn on prope rty ‘invest- 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) ment : , “Fair Return” 
(Barrels) Eastern District......... , Year to Aug. 1 2.40 5.75 58.3 
; Southern District........ 0 6206-béage ee OO Geeiee 2 1.52 5.75 73.6 
Aug. 29. Aug. 22. Aug. 15 Feng 8. A cree | Gaited Mealanas a whale... viii Year to Aug. 1 2:15 5.75 — 62.6 
. 29. x22. Aug. 15. u = ly 25. 30. ni States yhole...........- Year to Aug. 1 ‘ i 1:9 
Oklahoma ....... 265,850 269,850 264,500 421400 “425/256 “482/150 Hor 000 AM 300 lest ail ms siactilianas 
Kansas .......... 99,550 104,400 102,850 102,100 99.750 97,400 99,500 115,600 FOREIGN EXCHA ‘E cEKLY 
Panhandle Texas. 59,000 57,800 59,150 54,950 54,350 55,600 57,800 102,500 BGs EER ANSS BAe 
aon tos. fe hUhCUh Oi 58,100 58,850 72,100 (Average daily cable transfer rates) 
. Cent. Tex. ; 22, 22'650 23,000 26, 2 26, : London, Paris, aly, Spe serman 
to. oo ae oy = 208,900 ont to 155’ Ga0 oni’ ano pa Pound. Frans. Tay. Poscta . erm any, 5 or Cspitee” Peocola, 4g ~y 
Bast Texas... t... 848450 _-738'050 Pry] sores ous am 59,900 PAP. sc0s $4.8665 $0.0391% $0.0526  $0.1930 $0.2383  $0.4020 $1.0000  $0.9648  $0.4983 
Southern ‘Texas.. 58,750 57350 56,850 55,750 58,000 56,750 57,750 98,950 | _ 980- 
North Louisiana. 29,650 29,750 30,650 31,450 32,350 33,450 33,950 40,800 | Jan. -... 4.8715 — .039297 -131112 .402278 .989021 = .913378 = .491654 
Arkansas ........ 37,300 37,450 37,400 38,300 38,650 40,600 41,050 54,700 | Feb. .... 4.8625 .039161 .126936 401050 1992616 866145 491995 
Coastal Texas... 129000  130:750 130,750  131:550 130,700 133,950 135,900 180,350 | Mar. .... 4.8635 .039135 2 401114 1997754 = 1850591 494081 
Bastern ......... 101'750 99,800 100,650 98,000 100,700 97,300 100,300 114,500 | April .... 4.8635 .039193 238713 1402074 (999535 886537 .493958 
Coastal Louisiana 23,500 22,450 23,900 +©=«23,100 21,800 22,550 © 22,900 25,850 ay .... 4.8592 — .039230 238663 402284 998446 «872153 49432 
Michigan ..... 9,900 10,150 9,200 7,800 ,850 7,800 8,200 10,150 June .... 4.8591 -039248 238544 402016 1.000054 1844973 tsas 
Wyoming ....... 38,000 35.500 37.050 39,900 36,650 40,600 41,100 49,700 | July .... 4.8662  .039350 338735 1402414 1.001517 1820510 494085 
Montana ........ 7,900 7,850 7,850 8,000 8,050 7,950 8,400 9400 | Aug. .... 4.8709  .039343 108915 238929 402956 1.000293 .825526 “494907 
Colorado ........ 4,000 3,950 4000 3.950 4/200 4,200 3,650 4'450 | Sept. .... 4.8661  .039276 107388 2 ‘402930 1.001224 “BI7B43 “494704 
New Mexico..... 43,300 43,100 44,350 42,800 43,700 42,150 41,350 40,200 | Oct. ..... 4.8584  .0agva7 103719 403021 1.001143 780538  “a96S1e 
California ....._. 505,800 515,300 517,000 505,000 504,200 523,900 525,000 603,000 — -.+. 4,8566 .039281  . 112970 318 402414 1.001090 779848 “496608 
—_ MO. ance & .039% 52 76 : 27: : g ‘ % 2° 
Total. $1,751,550 2,608,250 2,498,500 2,555,550 2,500,650 2,486,950 2,446,800 2,461,350 a ae 238 ‘lo7ode 258435 “lazias 990298 | spszi — “toouzs 
we By East Ri -y oe the shutdown became effective Aug. 17. The true statistical 1931— 
2 ° = al 
oe we. 0 a result o e complete shutdown of this field, is reflected in the figures for 2. eoee —_ ro -08 peered oes .402320 .997917 .697276 .494954 
OIL SUPPLY AND DEMAND (5) Mar, 11.1 48589 030142 1052381 1107478 400804 “pores | 780406 “A048 
(Thousands of barrels of 42 United States gallons) Apr. .... 4.8602  .039158 052362 .105038 401445 999438  .739269 “494361 
Supply ALOE SINE 193 = <7 ‘= -039121 = .052358 +=. 100100 401882  .999340 .707121 494288 
ss annteiatins: — ik ain nae. a a i jane .... & 039161  .052353  .097088 402470 997171 .702139 494212 
Gimestic production: =§- aki me 1ns | TT 6A TBO tee July |... 4.8571  :039227  .052316 .093367 402835 .996615  .694993 4939 
69,397 60,645 = 76,554 | Aug 4.8581 1036201  .052313 32: — 
Natural gasoline _...... 3,521 3,521 31814 3/824 4048 «3,631 4,231 a _— — 403234 = 996836 = 645358 = 493996 
Benzol .. OER 153 160 186 187 194 172 : woume 
; ee we <a a eta. ote ie SIGN EXCHANGE RATES WEEKLY 
mee production ...... 81,635 78,797 81,164 77,112 73,639 64,448 81,009 (All quotations cable rates unless otherwise noted) 
sick dad peeas 3,588 3,978 4,512 4,162 3,715 4,789 7 a a ny 
lets 3.435 2,396 2'847 314 41065 2.917 2000 p pn aie Fes Sa Se Aug. 22, 1931. Aug. 30, 1930 
Rc os ae ow 5 Fs ce 2 rex ‘ar. ountry an ni ligh Low High. j , 
Total imports ...... . 7,023 6,374 7,359 7,620 7,770 7,706 9,917 | 84-8665 as (pound)— . 5s nip al aie 
; —iaagiea ame etal snes casein aaa innate ateiaspiiniieaie emand ........ ..+-94.85% $4.8544 $4.85% $4.84% $4.861§  $4.862) 
Total supply all oils... 88,658 85,171 88,52 5 Cables enierres me 4.85% 31 5 I" "37° 
Demand: 8,523 84,732 81,419 72,154 90,926 | gg919, FRANCE (franc)— 80% 4.80% 4.804 4.80% 48TH ABT 
—- —Potal ........ . 80,317 78,466 76,499 74,686 74,640 65,924 82,354 omens ceeeecene reeee pene 4 9 0h -0393%  .039175 ae 0393 
MME ccs sonseincvrnasa 2,62 2,544 2,268 1,826 1,586 1,710 1,973 052 ITALY (liraj— a Seer — 
Refined (..0000020.0..... 91185 7,753 9,887 8164 7,241 7,992 11,041 ; ye rey eeeeeees 0523% 052% — .0523% 052344 
Total exports .......... 11,756 10,297 12,105 9,980 8627 9,702 13,014 | 2388 GERMANY (reichsmark)— oe 
te diabiiail .. am a um ua wa wes “enone Cables... 7 TE ae ey er 
Stocks end of month: om ' ' , 5,626 95,368 | 40299 HOLLAND sapascsigersasese 2376 i0s2%, 14085% 4080% “40a1” © “aon0ie 
Crude ..... tees 480,935 492,768 495,122 497,983 499,210 503,980 530,135 -1930 SPAIN (peseta)............. .0909 0888” ‘oo02%2 “03519 :1091 "1066 
Refined 58,415 158,992 160,094 157,304 156,143 153,613 162,011 1.0000 CANADA (dollar)........... .9968 9964 9981 9965 99937 “o87 
Natural gasolineat visnie 855 860 996 1,006 884 "692 "741 13904 BELGIUM (belga).......... .1395%  .1395 1397 1391 '1398 1: 
mage — ee ie! see acon is soseei 1930 SWITZERLAND (franc) 1948%  .1946%  (1954% 19508 1944! 
otal .................-649,205 652,620 656,212 656,293 656,237 658,285 692,887 - oat et SESSA). 2+-++-+ ED 0129% O129{% — .01295 0130’ 
NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATE 7 DAY wen: 2616 “2er0 2682! 
ae 1931 ane ania pom rho ‘Tso? NOSTRIA Schilling). ! sane 2671 
- ——_—-1931_,_—$@<§$§@$@@@____, ——_—- — : ( lling 5 5 1413 
July. June. May. Apr. Mar. Feb. Jan. Dec. Nov. July. .1122 POLAND (zloty). cae 1120 Ti20 1125 
Raa ere 12,599 12,447 15,671 17,752 14,728 10,868 11,308 9,037 11,470 19,832 02694 CZ’SLOVAKIA (crown). 0296, 0296), “0207 
General Motors (total).10,085 9,479 10,465 11,784 9,850 7,842 8,010 5,753 5,835 11,830 -1930 YUGOSLAVIA (dinar). 0176% .0176% 01773 
Chevrolet ........-+.. 9,374 8,969 9,925 11,194 9,396 7,457 7,566 5,405 5,457 10,949 | 1.0805, PORTUGAL (escudo)....... 0446 “0445” » 
ees 7l11 ‘510 ‘'540 ‘590 454 ‘385 ‘444 «348 ‘378 ‘881 00598 RUMANIA (leu)......... 0059%  .0059%  .00595%  .00595 
International .......... 2,239 2,076 2,382 2,295 1,880 1,368 1,324 933 1,145 2,471 1749 HUNGARY (pengo)........ .1748% (17434 «= .1744 1744 1750 
odge ................. 1,274 13284 1,491 15574 1/359 1,129 1/178 1,012 1,243 1,078 (0252 FINLAND (markka)....... .0252% 02524 .0252° 0252 (02521 
| ESRI 635 ‘467 306 354 +308 #261 (273 «#4226 «4256 ‘584 3650 INDIA (rupee). reves +3600 3600 3606 -3600 Belz” 
Willys-Overiand (total) 328 351 421 346 283 184 157 134 141 416 ‘4777 HONGKONG (doliar).......  .2437 2400 2462 “24233300 
IE cgi > inacasa aks 305 324 386 300 226 140 98 80 65-215 -6685 PEKING (tael)........, -» +8218 3193 3243 3206 4056 
Knight ||. |. 2... a 10 19 24 20 1 1 18 20 30 ‘6685 SHANGHAI (tael)......... 3025 2987 :3075 [3025 es 
Whippet 2.2... : = 17 16 22 37 23 38 26 56121 5000 MANILA (peso)............. 4994 4994 4994 4994 “$981 
Diamond-T ... ' 284 239 260 236 «4144 «#29155 167 121 137 337 ‘5678 STRAITS SETTLEMENTS 4981 
Studebaker 279 289 426 381 361 268 273 211 248 88 (dollar) ~ eaeeeee eeeee 5649 5637 5649 5649 56: 
Mack ...... 247 «203 «346344 i28TS—sid18HCsi(ié‘iaHSCédTSS:C“ié‘éiSCCT 4983 JAPAN (yen) aoa: ae 40ers 
White 222 287 253 228 # #207 «+3204 «+222 #«3%192 225 452 9733 COLOMBIA (peso).......... 9662 662 ‘9675 “9675 “$862 9662 
Federal ...... : 137 144 166 150 123 100 =© 111 89 145 208 ‘4244 ARGENTINA (paper dol.).. .2872 2960 2810 : 9062 
Stewart ............... 123 1382 175 166 119 85 74 100 266 1196 BRAZIL (milreis)... . 0638 3 0698 0658 0963 N38 
Autocar ..... paktie : 110 179 154 155 121 177 223 71 #119 ~=«194 1217 CHILE (peso)....... tereeee 1213 1213 1216 = .12 Toa 
oe ee ae 199 i 188 215 150 108 153 105 204 326 ‘es FRUGULY. rr occece eOOL 2788 2801 2802 bo it 
eee 5 4 GUAY 300 : “45 ; o 
La France- rmepuntic “eF 55 45 39 52 26 3 oe 20 Sf = .4985 MEXICO waa were 300 t 3150 13900 ro _— m4 
Miscellaneous ......... 529 595 645 715 606 492 626 442 443 1,023 sativer pose. a ie — we 
wees nese ees. ---- SASI6 28,490 33,489 36,851 30,609 23,475 24,414 18,654 21,998 39,877 FOREIGN EXCHANGE RATES DAIL 
stima on the basis of returns from al] States but Colorado, K Cable Transfer R:z 
New eee eemegnes, Temes ans Wyoming. 4 similar estimate for Sone tneal on ee yy ry 29. A 31. 
ed in a of —0.8%. , Aug. 2 u 3e 
Scam Gana Ge aes aaeer a0 tae = eo 0.8%. A similar estimate for May would pans: Migh......... fap a saeouced $4 56% $4 86; $4863, 7 ra 1. oy 
a oeee ° ° 8 ts 86 “aes “a 4.264 
BUILDING PERMITS (14) waa Wa. 20 “tel, “Gheon “aad , ¢ ra 488% 4:86, 
June, 1931. May, 1931. June, 1930 Low SE FRETS ": lo3g2t7 os 039: 039.2% 
Fuane tel, wow Cont Gig. teeeeeeeeess $88,318,079 $105,219,876 $140,194,648 | rece! aig ++ 092% 0392 939244 
ans filed, Ne ity. 2" wry 194, ee Sere ep : -0392 
w York City... aes, "25, 262,292 36,440,422 34,810,752 aly: eee snsnee ess: ee 0523/4 0535 pots 
Total, 580 cities............ €141 GAN 90R Po TSE Least ...cccccecccessscee .. 105231 ; -0523 
s er. -$113,580,371 $141,660,298 $175,005,400 | Germany: High....... 2: piteeas ona 05: zal, 0523% 
STEEL SCRAP PRICES (23) « Sadeeieetented ais iueohetim hee Ma za ors 
Coeresecercosecseces ° ° 2276 7 
San ok ue ee ek ndeqd———________ EE ia deb be 6 Ose eee ee . P . gone 2376 2376 
Honey melting steel scrap at Pittsburgh, average . ss "os Aug. 29, 1930. } meme PE EES 5 Se £082 4032 '4031% 
of daily quotations (per ton)........0.).......0. $10.75 $10.75 sis4o | fArgentina 000000000 3825 5.9950 
*Subject to revision. +Revised. 5 Sages ina al Sis tah 4944 "4944 
J tClosing rates. anne 4044 
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Fri 
pong PRICES, BUSINESS ACTIVITY A iday, September 4, 1931 
Wl ND COMMOD MONEY 
ITY Y¥ RATES IN NEW Y 
PRICES NEW YORK CITY MONEY RAT 
| | 160 — tTime §Com’l ae (Monthly and — IN NEW YORK CITY 
| | 1930. High ~~. Loans. Paper. tai cep ly averages of daily rat 
200 _ ‘105 , 4 Jan. 6 j . High. Low. High. Low. High. Lov 1929. — §Time {Com'l ms : 
} Feb. sees 5 4% Low | 7 oney pe 3 \/Accep- 
| TH ae a iB a ay 3 dug. 000000000 ar ar re 
| | “50 | Apr. ....4 4 4g 4% 3% 3% 2 UE cxesuncuass : 8.88 6. 5.17 
| ay ’ 3 4% 3% 3% Bp | Oct. -.......... 8.50 4 19 5.12 
180 100 AL || June 2 % % s | R ° ats | Qet. eeeereeee. 6.43 g9 6255.12 
“i uly ....3) 2 a 2% 3% 3 EO, assecavdes 5.47 “4: OF 
A ° 3. a 4 4 2% 1% | S wade ceed 4.83 ; 5.43 42 
i. EIGHT INDUSTRIALS 1 Bae «+ 6S 2 oe 8 i US | 1080. a © B12 3:80 
| 140 Oct. ‘2 3% by, : > 3 : 4 | Zan. e 4.67 
' } OV. cece 3  =xeaeeu “Oi 4.68 
60 695 | | | Dec. 3; ze 2 3 2 po 3% | Mar. .......... += 4.62 83 3.96 
“3 |_| ‘ 222 3 2 % Im | Apr. oe... ess. 3.69 4.04 ; 3.77 
Ps) ” } ' 3 1931 4% 1% i | ee eee 4.00 4.07 He 3.06 
- 2 | £ | 130 4} | Jan. «3, 1 BH mH B Sune 220200000: $14 3.37 3-73 338 
4029 “pe Ol | Mar. 122! 1% 1% 24, 1% 5. 2h 1% it an soreness stn tn 207 
x = i = ANNALIST a — ° ; é 2 1 ot ; 1% a sereseesss 2.21 2 50 30 1.88 
3 2 4 PRIC. pre: ih tA 2% 1H VA | Oct... ee. 2.21 4.48 = 
. o & INDEX ———-+ eet June .... : tae : 1 214 2” y 1% | Rapala ag = 2.25 re = 
ft) | ! F July 2... 1 / 1 2 palettes . 2.14 % . 
j | = ha 14 1% =D + %: tote ee teens 2.1 2.88 1.88 
ae 6 TTT ( OY OB ge ig i it 1 my im 4 | 1931 8 225 «(3ss 88 
ry] | | Vf | | : ns ended : . * B gan. wetees 1.57 19 
| \ Bes 10 O° Aug. 1.1% 1% 1 1% 2, 2 : mee Sensesouee 1.50 1 2.85 1.54 
S] | Ang 18:. 12 12 3 18 1% 1 % | Apr. 22000 Ss is ta tis 
100 Aug. 22.. 1% 1% 14% 1 if i¢ 8 y — ADarepetehiaee 1.52 1.88 3 1.50 
“ a7 a a Oe | | os m% 1% 14 2 a, **2"**°"*" 1.45 38 1.44 
| | ug. 29.. 1% 1 4 4 2% 2 4 7 MO: ones 1 1.50 2.20 
160-90 da 2 1% Wm 2% 2 8 % | July eataeernet 1.3 2.00 13 
| | eer? BUSINESS ‘ 100 asked — §4-6 months, best names. {90 d - —_ 1.50 rf 2-09 ‘sf 
80 75+—+- | WOE | ae MONEY — Week ended: 2.00 .88 
see | ry ) SY RATES IN NEW YORK Cr c~— + . 1.50 1.38 
° + ft. UG3I-SEP3 es ee — Aug. 5 1.50 1:38 i%3 = 
| } | V 90 new- Day Mos _ = 2s... 1.50 138 3 88 
60 70 } | | 1931 als. High. Low. Last — tCom. brow Aug. 29 yo 1.48 2°12 = 
OGT NOV DEC JAN Aug. 27. 14 1% 1% B . Loans. Paper. cept. ete tis . 1.42 212 38 
FEB MAR APR MAY JUN JUL AUG - | Aug. 28 1% 144 1 % 14@1% 2@24%, 7% \|99 da §60-90 days. {4-6 month 
1929 SEB OCT av ORE JAN FED GAR ABH aay Aug. 29 . 1% 1f@1 2@2 % ; ys, asked rate. 8, best names 
1930 PR MAYJUN JUL AUG sep 80 Aug 1. 1% 14 * a 4 144 2 % | 
1931 Sept. 1. 1% 1% 1% 1% 14@1% a | INTEREST RA 
1931 WEEKLY INDEX > Sept. 2. i@ 13 1% 1% 1 12 . , ATES 
Week Freight OF BUSINESS ACTIVITY tBest anaes ” sagh 12 VAOlA 2 z | —— Ended 
inded : Car . __ Electric - §Asked rate. oe Aug. Aug. Y¥ 
guy < Loadings. —— sar —_ Ce MONEY | Call loans = a oe Date 
OE aeipetinaerbbiaiaeaton 76 ivity. Prod ey Cloth _ bined SY RATES IN LONDON | Time loans, 60-90 254 2 3 G 
has doneeuaes 5 41.2 rod Prod Ind Three months’ sONDON | Time loans. da.14@14% 2%@21 5 @1 
July 1B... ...--seceeeeeee: 75.0 39 4 84.4 64.6 , ndex. 1924 to 1928, n bankers accepta | Com. di Ss, 4-6 mos.2 @1% 34@2% 2%@1 
Aug * Habe 43.8 41.8 Pe 69.2 53.4 74.7 | data; trom’'1929 on. averages of From | . disc.,' 4-6 mos..24@2 3” site 8 @1% 
AE oS peerees: Gam a3 85.0 os 77.3 <I aiedleamaas a” er cee a | ae eee aicata 
Aug. 2 - ee 42.7 84.6 58.9 bie 13.7 Unadjusted Adjusted THE AXE-HOUGHTON Pn 
i Tee +70.4 ry 83.0 ry 90.4 . or for . X OF BOND YIE pa 
asecenecesees 44.6 . 54. 72.3 1930— Seas (Inter YIELDS 
For figures back t seees °68.8 43.3 82.8 52.9 b+ 72.4 | Januar Variation. ee Mn ay b rates adjusted for ‘ ’ 
o 1929, see THE ANNALIS 82.0 515 6 +71.9 Febr YT ccvccceccccce ariation. | variation ; bond yields adjusted f seasonal 
FREIG LIsT of Aug. 14, 1931, page 287 _ °70.7 | March rae 4.04 | data Bon and jens-time i se ae 
Car load eo 4 CAR LOADINGS (19) April p steeeeeeeeseeneaeeese 2.74 3 16, 1931, Page — ANNALIST Of Jatt 
7 loading (total) g. 22,'31. Aug _ i eiieeaieeeetee taal 2.50 : , 
Grain ’ se g. 15,'31. Aug. 8,'3 : te sohtglatataaiebaigicas —y 2.53 Cc . 
Live nt grain products yr git 742,736 a nh Aug. 1,’31. Aug. 23,’30 Sealy, pies iscbdnessdsinihen bgt 2.23 | J 1930. Paper , rye Bond 
Te psecaliaisirreaeiata ged sees 23,042 46.017 af Xn 757,293 940 558 a Tn ee teasreeeees se. 2.38 2.32 po aed co eerecceces 4.99 —— Yields. 
RENEE, suetentessenteshescessecces SEE 280 19,299 50.696 40,558 | September .........+--+e-++ 2.22 247 | March... : 4:73 re 96.7 
Forest products .... rae 4,363 112,817 108.447 19,307 pall ~~ ——pteieepeeosoneresses: 2.05 2.19 | April ..... 4.24 ry 96.5 
Ore ...... ae 1333 4,635 4,366 119,656 152,908 ake 216 2.04 pril .. 37 4.01 94:8 
Merchandise... 35,724 35°03 27,560 ort 2,908 | December ........ eceeeee Bie 2.14 | June 373 +2 95.4 
iscellaneous . 214,010 212770 34,046 teas 41,376 Se ee ape 2.31 rt July .. - 3.61 or 95.0 
eat 80,590 107 214,455 213.017 55,087 | Janua : August . - 3-23 2.77 = 
E OF OPERATIONS IN THE STEEL —— 287,312 738,823 ort aaa 2.26 September - 3.00 2.50 ag 
‘INDUSTRY (13) e THE ANNALIS 3 ,089 | March : EE 2.27 ctober ..... - 29 2.31 90: 
(P } ANNALIST WEEKLY me March «.....++.+-s+++0000. 2°97 | November ......... 2.89 21 4 
" ":, oe Sees eageney? SENSITIVE COMMODITY —~—— ” oy (acadabiasaaccons 330 ro December .......... = 211 92:2 
. S. Steel JES Jun p i 5 eo -" 2.20 "2 
Week End inde- > e cone ae . 94.3 
1931 nded. Corporation gungente —— SMa, FMM nas dascdneccnnnasnecnes 2.05 gr January . -_ 
ry st sale tive August 2.68 ° 0 ia °° 2.88 
le Bisces 25 1931 Hides. Zinc. _ A Price Price ae <endd 2.75 a gad tereeeence 2.66 13 92.0 
os saewas 31 21 23 ime 16...101.3 77.8 . Aver. Index. Index. | ESTIMATE ‘ 4.33 | April 2.48 183 91.5 
SE TR ncn teanens 33 31 2 | gee TIS 823 87.1 100.7 96.3 | P cD AUTOMOBILE A epebceiacgeiaeaat 2.32 ae 90.9 
a ee a a rd SANs Be BE Bs hs Be | musct RODUCTION Un Fale cess is tm 
ee dee 33 -..109.3 88.9 79.4 92. "3 92.5 | Ended: July + oe 1.42 90 
par ? guappegeeion 34 30 31 July _ ro af 86.7 137 4 Lat 90.2 boyy 1931. 1930. 1929. 1928 BD. osicsenses 01 a8 ne 
—-B eptpbree 5 31 S ee es Ss Be Be ms S2 | fey 14: -- 80.978 52,762 98,514 73,43 1927. | COAL AN | 1420 92.2 
ER Ee cacescenns 3 30 = | oS ee Set ae tee ee See | yon is. antes te 113,008 urs coe a COKE PRODUCTION (5 
For figures bac 31 Aug. 11. .198.2 Sei as eee as 89.0 | Aug. 25.8480 38267 122,919 106,156 69,200 ousands of net tons) ” 
Tue ANNALIST ack to March 31, 1930 ug. 18...106.2 82.4 : 88.9 101.8 87.3 ug. 1....56,011 35, 7 122,919 104;739 66, re Wee oes? 
of June 12, 1931, " . see | Aug. 25..:100.6 82. 75.9 88.2 102 3 | Aug. 8 011 35,955 109,614 100, 1520 . Week Ended- 
, , pa s - 100. 2.8 2 86.3 . +» 49,691 614 100,096 7 Aug. tAug - a 
ELECTRIC POWER parchconcbtoat = a 3% $08 10L2 799 Aus. 3: eens ee lia’ses Sere 73°96) | Bituminous coal: 22,81. 15,31. “BS, 23.°30. 
N (7 ELE . ‘ . 9.9 ‘ soe «SM 71,7 ‘ , 71,200 EY . . » dl. 23,°30. 
(Includes eS Aug. 5, 1931 ) LECTRIC POWER PRODUCTIO “~<. 29... .47,787 a vise 94,435 68.560 apaily average... 7.116 6,989 6.802 8.494 
aE a aH ay the elec- (Thousands of kilowatt oem azi | ning of 1951, see Tun back to oy 64,240 | “Tora: 1186 1'165 1'134 1'416 
h Saperts, Deco net as a 1930. ae. By ist pees Aap gh gees. Mh 
Week by traction companies.) January ater Power. Fuels. Total y 1%, Tee .... . : 6 1,694 
page 1931. 1930 1929 February eee 2,008 180 6. 727.938 8 663, avToMon Daily average... 16 14 1 a 
u : . & ~ a » ? . 7 
Jay af LS hase 1h 28) | Apel co Baer se 4.91g.za 7.626.574 | 2980. SS & _, 
Joy 18.1'644.638 1'6A6.807 1,711,635 1'521'000 | June °937'3 4,721,426 Steptoe | January .............. Total. Passenger. STATES ——_ ____ 
sul ga 08S 167s a2? 1'725,031 1,539,000 | eter tease: ‘oes'7es | 720084 «T7887 February «............... 273,201 282.048 99.406 967 10,38 Passcnger-Trache, 
. B . , . ‘as0.000 | August |||. s - , y 4 Dr een icideSauecece sy Li ¥. ' assenger.Tr 
Aug. 8.1,642,858 1 eT ees i'sas'c0 | Seca nes zee 4,720,034 7,788,762 | April .2.0..0..0.c 2c 279,165 50,398 967 10,388 aoe. 
hak ieee Lert ias Lass ito 1.658.008 ae “1337496 S316 ;801 1.908, 8ts Tune puieabGbcachinrn ents 05-68 372,446 71.092 1.421 20.736 13021 2/527 
Aug. 29.1,637,533 1.691.261 1,750,056 1, 7000 | November. .:2:191'082 5,906,01 "791,702 | July ......... caeseseveees mn 60,9 58.65 4862357 Bae 3,! 
637, "688°352 1.761. 1,576,000 | D er ...2,191,032 5,501, 2 81951499 | August...” , 285,473 659 440 rt 20,872 ~ 
For compl . "761.594 1'586,000 | ecember . ...2,361,86% 5,501,947 7.692. ugust ...... ‘ 48,570 24,672 21.2! 3,385 
ning of 198g see Rue ANwauisT of Aug" 14, | _ 1931. ‘Sez Biasiges © BioT'sia | October 22. Zoises iss'sae 40.450 a er eT 
» Page 247. ist of Aug. 14, | Januar October 0052002000000: 649 175,496 , 386 "795 8,556 1 
. y .. 2,34 ovember ..... 154,401 ‘ 44,223 ,792 6 632 
PIG IRON () ay . 2 160 400 Net 7,946,776 ae. 136,754 Laas 40,508 a ; Pre Hef saee 
. Apri '2'633,437 5,242, 159,882 _ :701 120,833 , 609 er 3,206 "335 
Active Blast—, pa 3,122,923 aes ane 7,875,967 | DIM. a2 os csnnnn assess a 33,443 1,425 5,407 3\527 a 
Production (Tons umes Junet 3,139,124 4,499,951 7,643,276 | 5 Oat 355,986 2,775,809 571,241 ae aco 4,225 1,397 
Tot Dally Capacity | July* 2,883,721 4,630.4 Lees | January ....... — wt ke ma = 
te te Teen’ | Tee swe 8 Sodas igonasr | faanis | March = ads ccreoead 171,848 137,805 33 — oe 
91,209 157 88,250 generated in figures represent all shall da tate aha ate ae oes 179,890 eet 512 6,496 
res le uae ee | power | May? ......-.. ..., ae ieee Sle 410 gst 71529294 
; : mm i anies; th 4 RR see i nrc 317,1 ‘ 50,022 12,993 "GR: 342 
106,062 185 102,250 a a shown in the first j e weekly Jul . 163 = 271,135 665 17.159 10,483 2'51; 
104,283 183 106,080 | and power generated b column include A Sea "657 «208955 45,688 340 7,159 14/043 510 
104,770 power industr y the electric light tInclud ‘ii o18'961 = 182" 41.342 5 12,738 10 621 3,116 
Bo148 160 | '92'500 Le Cee of | Vehicles i sey Sateeyaee eaieie ond pe 180 4/220 5.568 1.252 
’ - . n . — 
gs 144 83.645 | DOMESTIC RAILROAD EQU pa ot private passenger cars = 1669 
831 13 $0.60 ORDERS as AND SILVER PRICES Ss converted into 
2,237 111 on Aug., Jul B , -—————Week Ended. ‘ 
, y, June, 7 ar gold A Week Ended—H4H4H4##H, 
Sever at aun. | EOComotives 1931," 1931, mee ‘Sag | Ber gg ne hile 84s uemee aoe ‘Aug. 30, 1930 . 
§ e ~ : y r silver in New York...... ‘ s : : 
55.299 9 Freight cars. . : bs ot silver in New York........... 144 12 sa 85s 4d@85s eho oe to Date. 
60/950 a 51,330 | Structural steel... sun 443 972 . onnee 27% oike 164%4d@16.d 6 ests 9144 
ms 7,365 Rails (tons) - 5,815 33,856 5,222 . 850 FAILU onmees s1fc@oay ; 
, é ae j RE 31 5%c 
67.317 116 67,880 DOMESTIC RAILROAD E — 2,500 aa s aD 5%C 
34.621 105 66.980 ORDERS (1) QUIPMENT Aug. 27. 1982. Aug rm Ended— 
on 91 50, Reported in Ra East T ver —<- Aug. 29 ER 
41308 8245250 | Aug: gee Fig bok Aaah hereteeae a = $5,000. Total. $5,000. T i820. Aug. 30, 1928: 
swiret of month. re. 76 «89,085 | Locomotives 2°51, 2°Si. 18S. 90°80. | Pacific peoee pperesnsset stirs > 115 73 = 16108 — $5,000. Total. $5,000 
ubject to revision. reight cars °s 1 WwW — 126 4 66 rd 79 1 wie 
tRevised | Structural : 504 13 ope 71 86 144 15 44 33 85 
Rails oa 1,060 405 on ——— States ... — = 63 2 4 53 104 = 
+» 2,500 ase bt =” 471 285 365 b 60 27 
cole 41 39 365 204 “aa - 
Continued on Page 60? - 3° 3 679 
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Outstanding Features in the 








Commodities 


HE ANNALIST Week- a week ago, and spot middling upland Certificated stocks on Aug. 28, accord valued at $14,503,898. 47.6 per cent more 
ly Index of Wholesale at 6.95, compared with an even 7.00 last ing to the Department of Agriculture cotton was exported during July this 
Commodity Prices de- week. were: year than last, at a total price 7.8 per 
clined further to 101.1 The crop is generally late, and the ‘ less; in other words, the value per 
on Tuesday, Sept. 1, movement of cotton into sight so far is Ls pound for the July exports fell from 
a loss of 0.2 from last much under last year’s, as in addition to New york 99 5 ane 18.65 cents last year to 10.32 for July, 

week’s 101.3, which the tardiness of the crop the farmers nd =m popes 1931 
left it but 0.6 above are taking their time in picking and Galveston 92/395 ‘he Farm Board has announced that 
its record low of June marketing. Pending the revised govern- carmel sie "ie oad t “is not considering cotton purchases 
2 and 9. Continued declines in the farm ment crop report to be issued next week, Charleston *50,029 under any consideration.” This should 
and food products groups were respon- most private estimates are running not since “© mark the end of hopes of involving the 
sible for the loss, offset only in part by far below the government’s August esti- wotn : a Board in any of the various proposals 
the advance of petroleum in the fuel mate of 15,584,000 bales. siiiacilion or price maintenance. Egypt has ap- 
group. The movement of American cotton The cotton movement from Aug. 1 te vached the Board relative to an inter- 
Declines in wheat, steers and hides into sight continues to increase, as the Aug. 28, 1931, and the corresponding ational cotton conference, but no details 
carried the farm products index down to season progresses, the movement for the movement last year, according to the f the plan have been divulged, although 


a new low of 85.1, marking a loss of 47.5 























would presumably be in the direction 


per cent in the forty months since May »f acreage reduction and the disposal of 
1, 1928, when it stood at 162.0. Wheat THE ANNALIST WEEKLY INDEX OF WHOLESALE irplus stocks. 
touched new all-time lows during the COMMODITY PRICES (1913=100) Louisiana has passed Governor Long’s 
week ; best heavy steers, after a five- mee ill prohibiting both the growing and 
weeks’ gain of $2.15 a hundred pounds, ginning of cotton during 1932, provided 
lost 42 cents under pressure of excessive the plan is adopted by States growing 75 
offerings; spot hides continued thei: er cent of the domestic cotton crop. 
five-weeks’ drop to 9% cents a pound, Notwithstanding the agitation for simi 
thanks to heavy sales of foreign hides; egislation in other States, it is in 
while lesser declines marked barley, cot- nceivable that the plan will really go 
ton and lambs. Few of the group showed effect, along with its train of in- 
much strength; corn, oats and rye re- alculable economic consequences. 
ra “i ad ‘ = at $6.3! 
ported moderate gains, and hogs at ¥6.29 New York Cotton Future Peines. 
were up 11 cents after a four weeks’ fall Oct. Dec an 
of $1.26. High. —= High. Low. High Low 
The food products group index fel! 25 6:99 6.85 120 108 1 Vik 
further 2.6 3. ast week, 26.. 7.18 695 7.40 7.16 7.50 7.27 
further ag 112.6, from 113.1 last we Lug. 27.. 7.22 7.00 7.40 722 751 "32 
and 114.5 two weeks ago. Largely re- Aug. 28.. 7.15 6.95 7.35 7.19 7.45 7.28 
sponsible was a decline in meats, good Lug. 29.. 7.22 7.06 7.45 7.29 7.55 7.40 
s : : ‘ Wk ri 7.22 685 7.45 7.06 7.55 7.18 
beef at $14.00 losing its previous week’s Aug. 31.. 7.15 6.94 7.32 7.14 7.41 7.25 
: . ’ Sept. 1.. 6.96 6 3.95 27 5 
gains, as did loose hams at 14% ceca a = +: oe ey ‘2 $.95 7 7 05 
The 2r cuts were generally ept. 2 
— “‘ other cuts were gen J nell -_ ee sik 
unchanged. \ Mar Ma July 
In the fuel group, the sharp rise of | High. Low. High. Low. High. Low 
petroleum reflected the progress in the \ rH 7.66 1. 7.81 7.66 8.01 7.83 
restrictive measures in Texas and the 1 ; ; g. 26.. 7.68 7.45 7.87 7.63 8.00 7.80 
a gga hg \ 27.. 7.70 7.53 7.88 7.67 8.03 7.88 
neighboring States. The Oil, Paint and \f 28... 7.66 7.49 7.83 7.67 8.00 7.86 
me tey’ ; average ad- FM AMJJASONDJFMAMJJASONDJFMAMJJ ASONDJIFMA P DUFMA ao ous arua ; 29.. 7.74 7.60 7.93 7.77 8.08 7.96 
Drug Reporter’s ten-field average ac ; SAO NOUFEAN NDJFMAM AM <<a San tie ean tee 
926 32 32 929 3 Wk’'s rg . ; 55 ‘ 7 
vanced to 79.9 cents a barrel for Aug. 28, \ug. 31.. 760 745 7.78 761 7:96 7.81 
: wa eh ae ; x mM mt. 1.. 7.48 7.26 7.63 7.44 7.84 7.63 
from 72.8 the previous week and 70.8 1. Farm 2. Food 3. Textile 4. 5. Building 7. Chem m Sept. 2.. 7.37 7.28 7.52 7.44 7.72 7.63 
two weeks before. Retail gasoline prices, 1930 Products. Products. Products. Fuels. Metals. Materials. icals neous. modities pt. 2 
ae Sept. 2 117.6 131.0 11.9 154.3 108.0 134.0 106.0 98.2 24 lose 7.28@ 7.29 7.45 7.63@ 7.64 
as anticipated last week, have advanced, 1931 
in line with the advances in petroleum. June 16 88.2 108.3 4.4 1188 1011 118.8 99.7 85.6 100.7 
The daily average crude oil production June 23 . 89.2 109.6 95.6 120.0 101.7 118.1 99.7 85.7 101.8 W HEAT 
. a j June 30.. . 88.9 110.2 97. 9 122.6 103.9 117.4 99.7 85.1 102.3 
7e 2» f -_ jas re 5 § 3° 3 F 102.¢ . A : , 
pepe nik det ee a a ee a ee HEAT went again to new low 
by the American Petroleum Institute at > - 89. . 2. 2. 98.6 102 ; 
vy J July 21. é 87.8 111.9 ao 115.8 102.4 115.7 98.6 848 101.2 levels during the week, Septem- 
51.55 ‘rels, ¢ creas 756,70 u 28.. 8. 111. 4 115. 102.0 115.2 98.6 4.5 101 é 2 
1,751,550 barrels, a decrease of 756,700 Aug. 4.. 88.5 111.7 931 i201 i017 1146 96.6 844 ber contracts touching 45 cents a 
daily barrels for the week, attributable Aug. 11. 88.2 113.2 91.9 1204 101.7 1140 96.6 84.3 shel Mond: eae eae Soe .e- 
r, 2 4 0 ishel Monday, the lowest price on rec 
largely to th s1limination of the East Aug. 18.. 87.9 114.5 90.6 121.5 101.7 114.5 96.6 84.1 . of 
ea Es e 848. ABI Aug. 25. 86.3 113.1 190.4 122.0 1018 114.9 96.6 84.1 101 ord, except for a price of 25 cents a bush- 
Texas averag ai 50 Sept. 1 5.1 112.6 25. 01 5 96.6 101 toes . 
a ars 4 et mem , ; ag eo For . Osco ia Poe ae Baw pd J a on 7 . = i September mates enees 
< . = ¢ ‘ec PC Peas é y rures Cc >» January 193 see he . a 
barrels. As a result of the pepe Annalist of Aug. 28, 1931, page 349. ‘ Tuesday at 46% cents in Chicago, a re- 
. s » hav se “s $1. , : 
stocks there have been offers of $ r covery that left it still below last week’s 
soidiaial in ie ‘ rener: é s 
barrel, mn net oy & Mag = en k li Th 1 + 27 j D i ius 46% cents. Spot prices and the other 
seale - ¢ ar y < as wee nding ursday, ug’. , ao - par > "le "e. rere as fo : 
scale. Upon its appearing that the s} eek ending sday g. 2/, accorc epartment of gricuiture, were as f¢ utures were down correspondingly. 


Texas quotas set by the Texas Railroad 
Commission were too high, Governor 
Sterling of Texas continued the shut- 
down under martial law, pending a re- 
vised proration order from the commis- 
sion. Texas seems in process of legal- 
izing her production restriction with a 
view to the ending of martial law, but 
Oklahoma has still to show how it will 
make permanent what under present 
measures can only be temporary control 
DAILY SPOT PRICES. 


*Cotton. *Wheat. tCorn. §Hogs. 

Aug. 25. . 7.00 474@.48 59% «6.28 
Aug. 26. 7.20 47%, 61% 6.31 
Aug. 27.. 7.05 481 60 6.40 
Aug. 28.. ‘7.15 _.4814@.48% 59% 6.48 
Aug. 29.... 7.25 9.47% 6014 6.40 
Aug. 31.......7.00 1.46% 604%, 6.48 
Sept. 1. 6.95 1.46% 60% 6.39 
*Middling, New York. {No 2 red, Chi- 
cago, tNo. 2 yellow, New York. §Day’s 


average, Chicago. {No. 3 red, Chicago (No 


2 red not quoted). 


COTTON 


OTTON closed the week a little 
C lower Tuesday, declines on Monday 
more than offsetting last week’s 
generally upward movement. October 


futures closed at 6.91 cents a pound bid 
in New York Tuesday, against 6.98 bid 


ing to the New York Cotton Exchange, 
being 130,000 bales, compared with 
§3,000 a week ago and 307,000 last year. 
Since Aug. | the movement this year has 
been 273,000 bales, against 764,000 last 
year. The world’s visible supply of 
American cotton was 4,834,000 bales on 
Aug. 27, against 3,295,000 a year ago, 
the supply having decreased 74,000 bales 
during the week this year, thanks to the 
excess of consumption, while it  in- 
creased 184,000 bales during the same 
time last year. 

Consumption of American cotton 
abroad and at home, according to the 
forwardings report of the New York 
Cotton Exchange, amounted to 204,000 
bales for the week ended Aug. 27, com- 
pared with 131,000 the week previous 
and 123,000 a year ago, and for the sea- 
son to date (Aug. 1-27) 636,000 bales, 
against 506,000 in 1930. Exports of 
American cotton for the week were 
32,000 bales, against 60,000 the week 
previous and 83,000 during the same 
week last year, while for the season to 
date they were 147,000, against 268,000 
in 1930. 


lows: 

1931 1930 
Bales Bales 
67,224 634,041 


Port receipts 
746,023 1,877,002 


Port stocks ... 2 


Interior receipts 63,427 138,349 
Interior stocks 734,805 599.024 
Into sight . 478,494 1,006,223 
Forw'd to northern mills 44.872 33,000 


Forw’'d to southern mills 171,000 126,000 


World's visible supply of 


American cotton 4,498,141 3,159,026 
The New York Times adjusted index 
of cotton cloth production fell back to 


90.6, against last week’s 94.0, and against 
70.6 a year ago, the week’s decline rep 
resenting a continuation of the past 
month’s oscillations 89.0 
94.7. It should be noted that the 
of 90.6 signify production at 
90.6 per cent of plant 
thing like it, but merely at 90.6 per cent 
of the average output from January, 
1928, to October, 1930, a period through 
out which the industry was depressed 
and to the latter third of 
added the present general depression. 


between and 
index 
does not 


capacity or any 


which was 


July cotton exports, exclusive of 
linters, according to the Department of 
Commerce, were 259,059 bales, valued at 


$13,371,280, against 175,522 a year ago, 


The cutting of Spring wheat proceeds, 
being all but completed in this country 

d well along in Canada. 

Winter wheat sowings intended by the 
farmers this Fall as of Aug. 
nated by the Department of Agriculture 
it 37,344,000 acres, 12 per cent less than 
the 42,422,000 acres actually sown in the 
Fall of 1930. The report continues in 
part 


5 are esti- 


“Even if this year’s intentions are car- 
ied out in full, it would mean the small- 
est acreage sown in any Fall since 1914. 
Frequently, however, weather conditions 
or other causes have prevented the seed- 
ing of the entire acreage intended. Dur- 
ing the past eight years actual seedings 
in the country as a whole have averaged 
ibout 3 per cent below August inten- 
tions, seedings varying from 8 per cent 
below intentions in 1925, when seeding 
onditions were very unfavorable * * * 
to 3 per cent above intentions in 
when liberal Fall rains encouraged farm- 
rs from Oklahoma north, and they de- 
‘reased the acreage less than they had 
iginally intended.” 


1923 





The Argentine wheat acreage for 
1931-32, according to the Dominion Bu- 


eau of Statistics, is estimated at 17,051 
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000 acres, a ZU per cent reduction from 
the. past year’s 21,320,000 and of 11.3 
per cent from an average of 19,228,000 
for the five years 1926-27 to 1930-31. 
The German wheat crop for 1931 is esti- 
mated tentatively at 167,919,000 bushels. 
20.6 per cent above last year’s final esti- 
mate of 139,259,000 bushels. With mini- 


Chicago Grain Future Prices. 


WHEAT. 
—Sept.—— ——Dec.—— 
High. Low. High. Low. 
BE, Mi ccacasctsaress 48% 46% .52% . 
a eT 51 é 
BE Se ccccadstececs @& “4 52% .505 
So a asecckeal ‘41% (46% [51 ‘0% 
3 epee rrrre AT% AT 51% .5O 
ME Bios cscccccsccess 47 §©.46% 50% .50 
Week's range......... .48% .46% .52% .50 
gus. * Sascpieecaneaen 4 < ‘S08 ° 
Sep pt Ee ae ‘Be 50% rth 
Sept. 2, eee. cceneae onif . a 8% 
_ ala Fed Ag.31 Ap.18Ag.31 
——Mar.—— ——Ma on 
High.Low. High.Low. 
BME. Bh... ccccsccccece ‘ 54% 5TH . 
BT, canceamaneiey 5A 53% .55F 
Aug. 26.. d 4 .5T A 
TM ican ceneaouw : 4% 57 
AUB. BB... 0. cecccees 5A 545% .56% .56 
| Seaerrees 54% 53% 56 55% 
Week's range......... 53 5TY 55%, 
. Ja. 1 Se. Sy dt = 
3 Percrere Ts 53% 
a a er ere ‘55 $30 
i: Mictvigestesvese Se 51% 55.53 
aon. 2 ese Leteeweks ‘a, o ‘on 
nge, ey 
- Ja. Sp. 4 | Sp. 2 
CORN. 
—Sept.—— ——Dec.— 
High. Low. High. Low. 
NE OR. a cnesnncentee 4 3 .37 
Aus. +<s0ee 41 39% ‘ 364 
3 Seer 4 41 «3! 37 
BE Mas ecsavesocvses 43 42% . d 
PE Mivacctsecdeueacs 44 ¢ 4 .38 
BM. Bec cscsvicccccses 4 .39 
Week’s range........ .44% . 36% 
WE Gln cccccctesecces 44% . 
BE. Revs veveseoccece - % $ ‘ 
3 Serene 
Sept. 2, close idaneuen 
Range, 1931........... 55) 


Risa 
High “Low. High. om 


BM. Thee ccicesvccccses 41 
CS SS Seer ey Al 
i Seer: 42 
= errr ‘a a by rh 


3 Serer 43 
I a6 6ch uwun nee 44 143 
Week's TERGP.» ++ 00-05 A 41 
Aug. 31. Kaaaenae rs 445, .43) 
| oy Reals 42 FA 4444 .44 
Sep tadispannecms’ 42 44 si 
Sept. » er he 
SS OS 73% 48 15. 
Ja Ag.25 Ja.7 a 
OATS. 
——Sept.— ——Dec.—— mo —— 


High Low. High.Low. High. 


Aue. M1... < A -22% .20% .24! “235 
Aug. 25... Soe on aif 21 624 Bt 
Aug. 26... .22. .1 -23% .21% .26 .2 
Aug. 27... .21% .21% .23 .22% .25) 35 
Aug. 28... .22 21 4 p « r 
Aug. 29... .22% .21% . ‘ -264% «2. 


3 23% 
Wk’'s rge.. .22% .18% .23% . -26% .23 
Aug. 31... .21 21 20% .28% 2. 
Sept. 1... .2 .21 23% . 3 25) 
Sept. 32.... 21 .23 22 ‘ P 
23 


Sept. 2 
close .... .21% -25% 
Range, 
1981 ..... .34 .18% 2% 20% 35 23% 
Fb.20 Ag. 24 je. Ag.24 Ja.7 Ag. 
RYE. 
—Sept. -— 
High. Low. High: Low. 
ee Sr eeree e .33% .32 q 
Aug. iste aie accel 32 31 36H 357 
in ¢ccnekdeeetee ‘ ; 
i eee .33 .32% .37% rth4 
_  SReeeeoree 344.3344 .37 
i ape e ‘ 37% (36 
Week's range......... .34% .31% .37% .35 
Med 6. 36sdndanavce 33% .3 37 35% 
eons. Epes eteses -+.+. 84% 33% .37 3 
Mina t cseew steed F ; = 
Sept. 2 = ca ee aaa pe . a” 
BN, Ge cscsacceses : , : 
oh ig’ Je. - Ag.25 
——Mar. 
“— Low. High. Low. 
iin ansadctcnwers ‘ 
[ 3 Speereererr es s ‘ 39" 
'_ ) Sorry .39% 395% 40 39%, 
Aug. 2 Rare etal pth 3 40 40 
 * ae caanria ‘ ‘ 
A rr ' “ Al 4 
Week's sang. ;caktewe we 40% .39% .41% .39 
Aug. 31. pegedeas hp ‘ce 41 
oy Dinaveskctnests 41 


SE nas caeesk<a<' ee Pe 
Sept. re - ' 

BEG, WEEE... cccccces $% ure omy 
mum requirements during the next crop 
year estimated at 176,320,000 bushels, 
Germany will still need to import in the 
neighborhood of 10,000,000 bushels, but 
will probably import considerably more 
than that in the Spring, since owing to 
the shortage of credits for financing the 
crop she is encouraging the export of 
her own wheat this Fall. The final re- 
port of the Soviet Commissariat of Agri- 
culture placed the 1931 Spring wheat 


sowings at 239,766,000 acres, or 97 per 
cent of the plan, and 9.9 per cent more 
than last year. Of this year’s total acre- 
age, the individual peasant farms ac- 
count for 30.2 per cent, the collectives 
60.7 and the State farms 9.1 per cent. 

Wheat exports from the United 
States, according to the Department of 
Commerce, were 1,064,000 bushels for the 
week ending Aug. 29, compared with 
2,184,000 the week previous, and 6,361,- 
000 a year ago. For the period July 1- 
Aug. 29, 1931, total exports were 19,- 
005,000 bushels, against 27,267,000 for 
July 1-Aug. 30, 1930. 

In connection with the control of do- 
mestic prices by the larger European 
importing countries the Dominion Bu- 
reau of Statistics gives the following 


2,046,037 bushels for the week ended 
Aug. 21. 

The protest of the millers against the 
coffee-wheat trade with Brazil follows 
the eighteen months’ embargo by that 
country on flour imports, designed to 
protect the wheat it is taking from the 
Farm Board. Such protests seem inevita- 
ble; if the board is to dispose of its 
wheat holdings at all, it is bound tc 
tread on a good many toes. 


SILK 


ILK futures advanced again during 
S the week, and although they reacted 
Monday, the week showed general 
net gains, September contracts closing 
Tuesday at $2.40 a pound, against $2.34 










tables, showing to what extent those. bid a week ago. 
SPOT PRICES OF IMPORTANT COMMODITIES 
Sept. 1, 1931. Aug. 26, 1931. Rent. 2,1930. 
Wheat, No. 2 red, Chicago (bu.)............ 1$. “t) sie 48 $1. 
Corn, No. 3 yellow (BU.)......cccccccccccess .60 ‘ 1.16 
Se a CDs os 6 ccc tect dcabeceese 31 @ .32 .29 @ .30 49% 
e ee” oy ~ 9 RRR erey fin 6 -65 
Barley, malting (bu.)............0.ceceeeees 574@ 58% one 59% _ .69% 
Cattle, best heavy steers Chicago os Ib.). 9. os 12.00 
, day’s average, Chicago (100 Ib.)..... Hey 10.82 
Be on, middlin fib) PE SR ee .0700 -1130 
Wool, fine staple ceaines Ri eteddweeee .63 15 .78 
Wool, Ohio delaines, scoured (lb.).......... ay 64% .30 .32 
Steers, choice carcass (re _* ae .. 15.50 @16.50 15.50 @17.00 17.50 @19.00 
Hams, picnics (lb 3 10 -12% 
Pork, mess (100 Ib.).... 21.00 21.00 31.50 
Pork, bellies (lb.)....... 15 15 22 
Sugar, WOMMIREOR CID.) oc. ccccccccces re .0460 F 
Coffee, Rio No. 7 (Ib.)..........04- at ; 05% en 064%@ .06% 
Fiour, Minn. patent (bbl.):..............+++ 5.75 6.40 595 6.40 6.75 
Lard, prime Western (100 'b.)............-+. 7.60 7.70 7.55 76 11.95 @12.05 
Cottonseed oil, imm. crude, S. E. (100 Ib.).. 5.40 5.25 8.40 
Printcloth, 38-inch, 64x60, 5.35 (yd.)....... 04% 04% 05% 
Cotton sheeting, brown, 36-inch, 56x60, 4,000 : 

unbranded double cuts (yd.)........+-..-- .04%@ .04% .04% 06%@ .06% 
Cotton yarn, Southern twe- oo warps, No. 

PD as inetehenk ones 660ouReRehenedend>n « -20 .20 23 @ .23% 
Worsted yarn, Bradford, 2-40s, halfblood 

ST MD \ai0cc <eakhen deenheneeanesad 21% 21% 1.50 
§Silk, 78% seriplane Japan, 13-15 size (lb.). 2.57 @ 2.62 3 * @ 2.56 3. oo 3.05 
Rayon, domestic, 150 denier, A quality (Ib. ) 15 
Coal, anthracite, stove, company (net ton). 8.00 i's °9:00 
Coal, bituminous, steam, mine run, Pitts. 

SE x ccn odds enact haeeaheusneas hake ws 1.35 @ 1.50 1.35 @ 1.50 1.35 @ 1.50 
Coke, Connellsville furnace (net ton atoven) 2.40 2.40 2.60 
Gasoline, at service stations, Oil, Paint and 

Dru eporter av’ge for 16 sections (gal.) 1645 -1610 -2080 
Petroleum, crude, at well, Oil, Paint and 

Drug Reporter average for 10 fields (bbl.) .799 -728 1.497 
Pig iron, Iron Age ye yo (gross ton). 5.50 15.50 16.88 
Finished steel, Iron aes composite (100 Ib.) 2.116 2.116 2.142 
Copper, electrolytic (Ib.).........cseeeeeceee 07 .0T% 4 10%@ .11 
_ - PD. céensweesrncwsskeseess 3 co 

in ( D cecceccccccecesocsetcccceseecoeccore -40% : 

Zinc, East St. Louis (Ib.).............0+-+- 0 8 ; 
Lumber, Genera Bldg. Contractor com- 

posite (1, Di ceaxnedgecacsiunsesaaenves **18.35 **18.35 §19.98 

Brick, General Bldg. Contractor composite 
bbs 4h 0406 4806001 OSRERER ARNE ee EKA **12.18 **12.18 $12.86 
Structural steel, General Bldg. Contractor P 

SUED GHEE DD s ccccccccnecccsscaescves ** 1.60 ** 1.60 § 1.65 
Cement, . pews Bidg. Contractor compos- 

ite (bbl. cnet ch eter beeennG ¥seeheneeeenetens eee ** 1.86 § 2.30 
Leather, Yukon eS re ee ‘ 4 44 
Hides, native steers, Chicago (Ib.)......... “— 11 13% 
Paper, newsprint, rol] (100 Ib.)............- 2. 2.75 3.25 3.50 
Paper, wrapping. No. 2 Kraft (100 Ib.)..... 3.50 3.50 5.25 5.50 

Rubber. lst latex crepe (Ib.)..........+. O05%@ 05%  .05%@ .05% . 09% 
*Gross ton. > one ee gains as of Aug. 15. tNew York price. nth oe | a quoted 
as “crack double extra, 13-1 (No. 3 red Chicago (No. 2 red not quoted). 














countries have been successful in pro- 
tecting their own producers from low 
world prices: 


Comparative European Wheat Prices 
(Dollars Per Bushel) 


*British 

Month Domestic Wheat Prices Parcel 
1929-30 France Germany Italy Prices 
August ....... 1.51 1.59 1.74 1.46 
September ... 1.48 1.47 1.75 - 42 
October ...... 1.45 1.50 1.84 1.38 
November .... 1.43 1.51 1.85 1.31 
December .... 1.41 1.57 1.90 1.41 
January ...... 1.40 1.60 1.94 1.41 
February ..... 1.31 1.52 1.89 1.24 

rere 1.37 1.55 1.86 1.16 
CO eee 1.36 1.75 1.94 1.17 

Mr adcveceees 1.31 1.87 1.96 1.14 
eT 1.36 1.95 2.02 1.13 
WE. xivineceen 66 1.87 1.77 1.04 
Average 1929-30 1.42 1.65 1.87 1.27 
1930-31 
fT CCC 1.66 1.63 1.80 1.05 
September .... 1.69 1.55 1.77 
October ....... 1. 1.47 1.70 86 
November .... 1.69 1.60 1.63 81 
December .... 1.67 1.61 1.46 74 
ganeery ...... Le 1.68 1.49 -68 
February ..... 1.82 1.77 1&4 .69 
eee 1.84 1.86 1.56 67 
MEE. oak bec dun 1.94 1.87 1.57 71 

Beer 1.96 1.84 1.67 72 
ME wancnave 1.98 1.76 1.49 =_ 
Aver. 1930-31. th 78 11.69 $1.61 §.78 


* Representative foreign wheat. { Subject 
to revision. ¢11 months. § 10 months. 
Stocks of Canadian wheat in store on 
Aug. 21, according to the Dominion 
Bureau of Statistics, were 102,318,070 
bushels, compared with 105,836,986 the 
week before, and 89,874,556 for the cor- 
responding date last year. Exports from 
Canada, including clearances from 
United States Atlantic seaports, were 


Yokohama futures were likewise 
higher, September contracts closing 
Tuesday at 657 yen, compared with 650 
last week. 

New _— Silk Future Prices. 


—Sep —Oct.— ——Nov.— 
ee “4 — High. Low. High. Low, 
Aug. 24.. 2 2.33 --. 2388 2.33 
Aug. 25.. 2.34 2.32 2.34 2.34 2.33 2.33 
Aug. 26.. 2.34 2.34 2.35 2.34 234 2.34 
Aug. . 2.36 2.35 2.36 2.36 2.35 2.35 
Aug. 28.. 2.40 2.37 2.39 2.37 2.37 2.36 
Aug. 29.. 2.44 2.42 2.42 2.40 2.41 2.40 
Wk’s rge. 2.44 2.32 2.42 2.34 241 2.33 
ug. . 2.42 241 2.40 2.40 2.40 2.39 
Sept. 1.. 2.40 2.40 2.38 2.37 2.38 2.37 
set. 2.. 2.388 2.37 2.37 2.35 2.36 2.35 
ep 
close 2.36@2.38  2.35@2.37 2.34@2.36 
—Dec.—— ——Jan.—— -_ —-Mar.——- 
High. Low. ne. Low. High. Low. 
Aug. : ome re 2.33 2.33 2.33 
Aug. -- 2.33 2.33 2.388 232 2.33 2.32 
Aug. 26.. 2.34 2.34 maha mics ae sails 
Be Bice oe con ae 34 ais ee 
Aug. 28.. 2.36 2.35 2.36 2.36 2.38 2.35 
Aug. 29.. 241 2.40 2.40 2.38 2.40 2.38 
Wk’s ape. 2.41 2.33 2.40 2.32 2.40 2.32 
Aug. . 2.39 2.38 2.39 2.38 2.39 2.38 
Sept. 1.. 2.37 2.36 2.37 2.36 2.37 2.36 
aor Z . 2.35 234 2.35 234 2.35 2.33 
ept. 
close ... 2.33@2.35 2.32@2.35 $2.33 
+Traded. 


Spot prices were higher as well, the 
average of $2.70 Tuesday for crack silk 
comparing with $2.59 last week. 


HIDES 


IDE futures were up and down dur- 
H ing the week, but closed lower, Sep- 
tember futures closing Tuesday at 
7.30 cents a pound bid, against 7.40 bid 
a week ago. Spot prices declined more 





sharply, the unadjusted price index of 


the Shoe and Leather Reporter falling 
from 56.6 to 51.1 for the week ended 
Aug. 29. Adjusted for seasonal vari- 
ation, it fell from 54.1 to 48.7. 

Raw stocks of hides and skins held by 
tanners, according to the preliminary. re- 
port of the Department of Commerce, 
were as follows: 


Raw Stocks of Hides and Skins Held by 
anners. 

' *July 31. Pane 30. 

Cattle hides............ 1,488,949 1,304,248 
i” Ie 1,884,582 
Sheep and lamb skins. 9,660,872 
Goat and kid skins. Reseeeeteed 

*Preliminary. +Fin nal 


New York Hide Future Prices. 
—Sept.— ——Dec.—— ——Mar.—~ 
High. Low. High. Low. High. Low. 


Aug. 24.. 7.25 7.25 9.10 9.00 10.35 10.20 
Aug. 25.. 7.50 7.40 9.15 9.10 10.45 10.20 
Aug. 26.. 7.60 7.50 865 8.55 10.25 9.85 
Aug. 27.. 7.30 7.25 843 8.25 9.75 9.60 
Aug. 28.. . --» 8.60 845 9.85 9.65 
Aug. 29.. 8.87 8.60 ‘s eee 
Wk’s rge. 7.60 ‘°.25 9.15 8.25 10.45 9.60 
Aug. 31.. 9.00 8.80 10.00 9.80 
Sept. 1 8.50 8.40 9.70 9.55 
Sept. 2 8.65 8.25 9.60 9.45 
Sept. 2 
close 8.45@8.55 9.55@9.65 
—June—~- 
High. Low 
a See ee 11.40 11.30 
I See 11.54 11.30 
3 eee ee 11.30 10.85 
dk hosed weensaen es 10.79 10.60 
EG i di cedendenees 10.85 10.60 
ER rk doe abe gs mses 10.90 10.70 
Week’s range ........... 11.54 10.60 
AS 1.40 10.75 
EG Mi Nka ras iaccdenes 10.75 10.50 
Ch. Mrtapsedcexedancas 0.60 10.35 
Sept. 2, close.......... 10.55@10.60 


COFFEE. 


OFFEE futures advanced during 
C the week, partly in response to the 
announcement of a partial morato- 
rium on the internal debts of the Bra- 
zilian Government. September D con- 
tracts closed Tuesday at a nominal 7.41 
cents a pound, against 7.21 a week ago; 
September A contracts at a nominal 4.90, 
against 4.65 bid last week, and Septem- 
ber Colombian at a nominal 13.80, 
against a nominal 13.70 a week ago. 
New York Coffee Future Prices. 
RIO pina 7 


De 
High. ton High. Low. 
4.72 5.12 5.00 
4.65 5.02 4.93 
4.50 490 4.75 
4.40 4.85 4.77 
4.56 4.98 4.84 
pg hy BE icacccs 4.86 440 5.12 4.75 





Aug ... 491 8.87 5.21 5.10 
Sept. . 4.90 4.85 5.18 5.15 
Sept. .-. 4.91 4.86 5.23 5.15 
Sept. 2 close......... *4.89 *5.18 


einstein 


—May—- —July— 
High. Low. High. Low. High. Low. 
Aug. 24.. 5.32 5.22 5.43 5.32 


Aug. 25.. 5.24 5.21 5.35 5.30 5.45 5.43 
Aug. 26.. 5.10 5.08 5.22 5.18 5.36 5.27 
Aug. 27.. 5.09 5.05 5.27 5.20 5.35 5.35 
Aug. 28.. 5.09 5.09 5.26 5.26 5.35 5.35 
Whk’s rge. 5.32 5.05 5.43 5.18 5.45 5.27 
Aug. 31.. 5.47 5.37 5.53 5.53 5.63 5.60 
Sept.-. 1.. 5.42 5.39 ; 5.62 5.60 
Sept. 2.. 5.44 5.44 ; ; a Pont 
Sept. 
close ... *%5.44 
SANTOS NO. 4. 


—Sept.— —-Dec.— 
High. Low. High. Low. 


7.29 7.61 7.58 


7.20 7.53 7.50 
7.07 7.45 7.35 
7.10 7.48 7.38 
7.16 7.55 7.45 
Week's range.. --. 7.40 7.07 7.61 7.35 
EE Sai aare aubi ieee 7.55 7.35 7.79 7.65 
 && Sear 7.38 7.38 7.70 7.65 
RE, Sitath nd eenake 7.40 7.28 7.67 7.60 
Sept. 2 close....... *7.35 7.65 


—Mar.—— ——May—— —July— 
High. Low. High. Low. High. Low. 


Aug. 24.. 7.78 7.77 7.89 7.87 eas oe 
Aug. 25.. 7.72 7.70 7.80 7.78 iia an 
Aug. 26.. 7.64 7.63 7.73 7.71 7.85 7.80 
Aug. 27.. 7.68 7.65 7.80 7.78 7.91 7.86 
Aug. 28.. 7.77 7.75 : 7.97 7.86 
Wk's ape. 7.78 7.63 7.89 7.71 7.97 7.80° 
Aug. 31.. 8.07 7.93 8.16 8.05 830 8.17 
Sept. 1.. 7.95 7.91 8.06 8.05 8.20 8.16 
Sept. 2.. 7.97 789 8.09 805 8.16 8.12 
— 2 

close ... , A *8.05 8.15 

*Nominal. 


Brazilian coffee received in the United 
States during Aug. 1-31 amounted to 
623,381 bags, against 472,561 a year ago, 
while deliveries in this country during 
the same time were 592,312, against 514,- 
120 last year. The total visible supply 
of Brazilian coffee in this country, in- 
cluding coffee afloat, was 1,530,944 bags 


Continued on Page 396 
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ERGERS—After a con- 
ference lasting a week 
at Lake Tahoe, Cal., 
officials of the Stand- 

iit, ard Oil companies of 

a New Jersey and Cali- 

fornia have announced 

that a merger of the 
two would be “logical 


and advantageous,” indicating at the 
same time that early agreement on de- 
tails of the consolidation was expected. 

The merger, which has been under con- 
sideration for about two years, will unite 
properties with recorded assets of $2,400,- 
000,000, and thus create the largest single 
industrial enterprise in the world, not ex- 
cepting the United States Steel Corpora- 
tion. The conference looking to the amal- 
gamation will be resumed later and 
terms will then be worked out for sub- 
mission to stockholders. 

A statement revealing that an agree- 
ment had been reached as to the desira- 
bility of the merger was issued on be- 
half of Walter C. Teagle, president of 
the Standard of New Jersey, and Ken- 
neth R. Kingsbury, president of the 
Standard of California, after the conclu- 
sion of the Lake Tahoe conference. They 
emphasized the point that the two com- 
panies did not compete and that each 
would complement the other. The con- 
solidation, it was said, would involve 10 
per cent of the total crude oil production 
and 18 per cent of the total gasoline 
business of the United States. 

Following is the statement by 
Teagle and Mr. Kingsbury: 

“We have agreed that a merger of the 
Standard Oil Company (N. J.) and the 
Standard Oil Company of California 
would be logical and advantageous. We 
are working toward a plan to this end, 
and no unsurmountable obstacles to a 
merger have developed during our dis- 
cussions. However, it must be appre- 
ciated that a merger of this importance 
involves many intricate questions requir- 
ing careful consideration, and that some 
of these questions could not have been 
anticipated prior to our meeting here. 
Arrangements have been made to carry 
on studies of these points and a resump- 
tion of the conferences has been agreed 
upon at a date not yet fixed. 

“Some of the impelling reasons in 
favor of the proposed merger are these: 
Standard Oil Compzny of California 
holds important domestic crude oil re- 
serves, but is without any important for- 
eign crude reserves and possesses only 
limited distributing facilities abroad. On 
the other hand, the Standard Oil Com- 
pany (N. J.) has limited domestic crude 
oil reserves but a large foreign produc- 
tion, and an important system of dis- 
tribution outside the United States. 

“In its domestic marketing the New 
Jersey company operates on the Atlantic 
seaboard and the Gulf Coast States; the 
Standard Oil Company of California in 
the States and Territories west of the 
Rocky Mountains. Hence the operations 
of the two companies are in effect com- 
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plementary, and the proposed merger 
would make possible the most economic 
employment of their reserves and facili- 
ties. 

“Today each of the two companies is 
handicapped through being able to meet 
only locally the competition offered by 
other large oil corporations which have 
nation-wide systems of distribution. To 
meet the competition of such corpora- 
tions, both the two companies referred 
to feel under necessity of enlarging 
the territories in which they market 
their products. This need can be met by 
each company expanding separately or 
through consolidation. To adopt the 
former policy would involve a costly du- 
plication of existing facilities which are 
already more than adequate to handle 
the trade, with consequent economic 
waste and without any compensating 
benefit. A merger would accomplish 
the same result without wasteful dupli- 
cation and would utilize the complemen- 
tary facilities of the two companies. Fur- 
thermore, a merger would make possible 
many important economies, such as the 
use of more accessible points of supply 
and the elimination of cross hauls. | 

“With respect to the two principal 
items of oil company operation, namely, 
crude oil production and gasoline sales, 
the proposed merger, on the basis of 1930 
figures, would involve approximately 10 
per cent of the total crude oil produc- 
tion and approximately 18 per cent of 
the total gasoline business of the United 
States, domestic and export.” 

Since the announcement of the re- 
sumption of merger negotiations a short 
time ago there has been considerable 
speculation relative to the probable terms 
of the merger. Based largely on the 
market action of the stocks, it is the 
consensus that the consolidation would be 
on a share-for-share basis. For the last 
two months the stocks have been mostly 
within a point of each other. 

It is intimated in some important quar- 
ters that the selling price of the stocks 
will have nothing to do with the probable 
merger terms, which will be based on the 
valuation of the properties. The balance 
sheet of the Standard Oil Company of 
New Jersey at the close of 1930 indi- 
cated a book value of $49.52 a share for 
its capital stock, while that of the Cali- 
fornia company showed a book value of 
$45.64 a share. Owing to the conserva- 
tive bookkeeping methods of these two 
companies it is believed likely that their 
appraised valuations might be diffetent 
from what the last balance sheets would 
indicate. 

As the statement of Messrs. Teagle 
and Kingsbury indicated that an agree- 
ment had been reached as to the advisa- 
bility of merging these companies, it is 
believed that it will be consummated 
eventually, barring possible interference 
on the part of the United States Depart- 
ment of Justice. The Standard Oil Com- 
pany of New Jersey, the parent organiza- 
tion, by the dissolution decree of the Su- 
preme Court in 1911 was enjoined from 
reacquiring any of its former subsidiaries 
or doing anything to recreate the old 
monopoly dissolved by that decree. 

Conditions in the oil industry, however, 
have materially changed during the 
twenty-year interval. Competition in the 
industry has become keener and there is 
searcely a market in which several oil 
companies are not fighting bitterly for 
business. While the Standard Oil units 
have been restricted to a large extent to 
the territory assigned each by the disso- 
lution decree, other companies have been 
permitted to expand at will, including the 
foreign-owned Shell Union Oil Corpora- 
tion, which is one of the two nation-wide 
oil organizations. 

The stockholding interests ‘in the 
Standard Oil units have drastically 
changed since the dissolution decree. Al- 
though the Rockefeller group is still the 
leading interest in most of the Standard 
Oil units, their percentage of ownership 
has materially declined during the last 
few years owing to the acquisition of 
other companies on a share exchange 
basis. In some of the Standard Oil units 
the Rockefeller influence has_ disap- 
peared, but it is believed to be still large 
in both the New Jersey and California 
companies. 

At the close of last year, the California 
company had 13,102,900 shares of capi- 


tal stock outstanding, while the New Jer- 
sey company had 25,518,468 shares. A 
merger of these companies on a share- 
for-share basis would, therefore, create 
an organization with almost 40,000,000 
shares outstanding. The total assets of 
the New Jersey company at the close of 
last year were $1,770,993,803, while those 
of the California company amounted to 
$610,296,155. 

Currently, the New Jersey company 
paying dividends at the rate of $2 
share annually, including extras of $1 
a share, while the California compan) 





pays regular dividends at the 
$2.50 a share annually. The ear 


of the New Jersey company for the ten- 
year period, 1920-1930, averaged $2.63 a 
share annually, as compared with an an- 
nual average of $3.22 a share for the 
California company for the same period. 


Continental Bank and Trust Company 

Stockholders of the Continental Bank 
and Trust Company of New York at a 
meeting on last Monday approved the 
proposal for merging the Straus Na- 
tional Bank and Trust Company of New 
York into the Continental and the acqui- 
sition by the merged institution of the 
business of the International Trust Com- 
pany. 

Stockhoiders of the International Trust 
Company met and approved the plan so 
far as it relates to their institution. The 
meeting of stockholders of the Straus 
National Bank and Trust Company to 
act upon the proposal is scheduled for 
Sept. 4. Sufficient proxies are under- 
stood to be in hand to assure ratifica- 
tion of the project by the Straus stock- 
holders. 


Elizabeth Trust Company 
Stockholders of the Elizabeth Trust 
Company and the Elmora State Bank 


and Trust Company of Elizabeth, N. J 
have approved a merger of the two 
institutions. The merged banks will be 
known as the Elizabeth Trust Company 
Stockholders of the Elmora bank will re- 
ceive one share in the merged bank in 
exchange for two and one-half shares of 
the present Elmora stock. 

The capital stock of the present Eliza 
beth Trust Company will be increased 
from $500,000 to $620,000, giving the 
new institution resources of approximate- 
ly $12,000,000. 

Manufacturers Trust Company 

The Manufacturers Trust Company 
has acquired the business of the Brook 
lyn National Bank, whose principal of 
fice is located at 32 Court Street, Brook 
lyn, and which has one branch office lc 
cated at 1,575 Pitkin Avenue, Harvey D. 
Gibson, president of Manufacturers, an- 
nounced. 

Beginning immediately both offices of 
the Brooklyn National Bank will be op- 
erated as offices of the Manufacturers 
Trust Company, which has assumed all 
of the liabilities to depositors of the 
Brooklyn National. 

Under the arrangement the stockhold- 
ers of the Brooklyn National Bank will 
receive the value realized upon the as- 
sets turned over to the Manufacturers 
Trust Company after pavment of liabil- 
ities. No changes in the personnel are 
contemplated. 

The deposits of the Brooklyn National 


Bank amount to approximately $3,500,- 
000. 
Sears, Roebuck-Montgomery Ward 


The long-carried-on negotiations for a 
consolidation of Sears, Roebuck & Co. 
and Montgomery Ward & Co., the coun- 
try’s leading mail-order houses, were 
terminated on last Monday when it was 
announced that no agreement on terms 
could be reached. 

Announcement of the fact that negotia- 
tions were ended was made by General 
Robert E. Wood, president of Sears, Roe- 
buck, in the following statement: 

“Discussions that have recently been 
going on between directors of Sears, Roe- 
buck & Co. and Montgomery Ward & Co., 
looking to the possibility of a merger of 
the two companies, have been definitely 
terminated, as the parties have been un- 
able to agree on terms.” 

There has been a wide divergence in 
the demands of the two sides. Montgom- 





ery Ward is reported to have demanded 
an exchange of one share of Sears for 
two of Ward, while the Sears demands 
have been stated variously to have been 
on the basis of one share of Sears for two 
and one-half to three shares of Ward. 


Safeway Stores, Inc. 

lhe stockholders of Safeway Stores, 
Inc., have voted to approve the plan of 
directors to acquire MacMarr Stores, 
Inc., through the issuance of approxi- 
mately 164,602 shares of Safeway com- 
mon stock and about 56,567 shares of 
Safeway 7 per cent preferred stock. 

Under the plan, Safeway will issue 7- 
10ths of a share of its 7 per cent preferred 
stock and 3-10ths of a share of its com- 
mon stock for each share of MacMarr 
preferred stock and 2-1lths of a share of 
Safeway common stock for each share of 
MacMarr common stock. It is also pro- 
posed that the holders of warrants call- 
ing for the purchase of approximately 
80,623 shares of MacMarr common stock 
at $30 a share shall be entitled to 2-11ths 
of a share of Safeway common for each 
share of MacMarr common called for 
by such warrants. 


Southwestern Bell Telephone Co. 

The Southwestern Bell Telephone Com- 
pany has applied to the Missouri Public 
Service Commission for authority to buy 
the properties of the Ballwin Mutual 
Telephone Company for $41,364 and the 
Creve Coeur Mutual Telephone Company 
for $92,068. Both small companies op- 
erate in St. Louis County, Mo. Their 
owners have approved the prices. 


CHANGES IN 
CAPITALIZATION 


HE plan of reorganization of the 

Cuban Dominican Sugar Corpora- 

tion, under which a new company 
will be formed, has been declared oper- 
ative by the reorganization committee. 
lhe committee announced that more 
than 75 per cent of each class of bonds 
and notes had been deposited with the 
City Bank Farmers Trust Company and 
that the time for additional deposits had 
been extended to Sept. 17. 

Capitalization of the new company will 
consist of $6,000,000 first mortgage col- 
lateral gold bonds, 6 per cent series, due 
n 1946, and 842,110 shares of common 
tock without par value. Of the new 
common stock, 482,110 shares are to be 
distributed to depositing bondholders in 
exchange for present holdings. 

The balance of the common stock and 
the $6,000,000 of new bonds are to: be 
ffered under subscription rights at $80 
for each $100 of new bonds and six 
shares of common stock. The rights of 
depositing bondholders have priority: 
over those being issued to depositors of 
junior securities. 

rhe subscription rights are being sent 
to holders of certificates of deposit of 
record. Holders of certificates who de- 
posit before Sept. 17 will receive sub- 
scription rights at the time of deposit. 
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All subscription rights will expire on 
Sept. 17. 

he New York Stock Exchange an- 
nounced that it had received a notice 
from Sugar Estates of Oriente, Inc., sub- 
sidiary of Cuban Dominican Sugar, that 
holders of certificates of deposit for first 
mortgage 7 per cent sinking fund gold 
bonds, due in 1942, will receive ofters, 
in accordance with the plan and agree- 
ment of reorganization, of rights to 
subscribe for first mortgage gold bonds, 
6 per cent convertible series, due in 
1946, and common stock of no par 
value of the new company, to be issued 
in units, each of $50 principal amount of 
bonds and three shares of stock, at $40 
flat for a unit, to the extent of six units 
for each $1,000 bond held represented by 
certificates of deposit. The right will 
— on Sept. 17. 

he reorganization committee of the 
Punta Alegre Sugar Company and the 
Compania Azucarera Baragua announced 
that the time for deposit of securities of 
the companies under the reorganization 
plan has been extended until Sept. 15. . 


Pacific Telephone and Telegraph Co. 

Offering has been made by G. M.-P. 
arf Co., Mitchum, Tully & Co. 
and Dean Witter & Co. of 15,000 shares 
of common capital stock of the Pacific 
Telephone and Telegraph Company, 
priced at the market, to yield about 5% 
per cent. The shares do not represent 
new financing. 

The company and its subsidiaries oper- 
ate in California, Oregon, Washington, 
Nevada and the northern part of Idaho. 
On Dec. 31, 1930, the American Tele- 

hone and Telegraph Company owned 
8.1 per cent of the company’s preferred 
stock and 83.4 per cent of its common 
stock. There are 1,805,000 shares out- 
standing. Dividends at the rate of $7 
a share annually have been paid since 
1925. 


Scranton-Spring Brook Water Company 

New fina: ing for the Scranton-Spring 
Brook Water Service Company in the 
amount of $3,150,000, consisting of an 
issue of $1,500,000 of 4% per cent notes 
due on July 31, 1932, and $1,650,000 of 
first mortgage and refunding 5 per cent 
bonds, Series B, due on Aug. 1, 1961, 
has been announced. The two issues 
have been purchased by a syndicate com- 
prising Halsey, Stuart & Co., Inc.; G. L. 
Ohrstrom & Co., Inc.; Janney & Co., 
Graham, Parsons & Co. and Coffin & 
Burr, Inc. The notes have been placed 
on the market at 99%, to yield about 
5.06 per cent. The bonds will be offered 
later. 

The Scranton-Spring Brook Water 
Company has the largest privately 
owned water works property in the 
country and serves sixty-one communi- 
ties in Pennsylvania. Its net earnings 
for the twelve months ended on July 31 
were $3,624,176. Annual interest charges 
on its total funded debt are $1,788,300. 


State of Maine 
International Manhattan Company, Inc.; 
Chemical Securities Corporation, Hall- 
garten & Co., Geo. B. Gibbons & Co., Inc., 
and Rutter & Co. are offering a new is- 
sue of $2,000,000 of State of Maine 3% 
per cent gold bonds, dated Sept. 1, 1931, 
and maturing serially Sept. 1, 1932 to 
1951, inclusive, at prices to yield from 
1.90 to 3.50 per cent. They are legal in- 
vestment for savings banks and trust 
funds in New York ard other States. The 
bonds, issued for highway and bridge 
purposes, are unqualified, direct obliga- 
tions of the State, which reports an offi- 
cial valuation of $756,860,383 and a 
bonded debt, including this issue, of 
$27,277,800. 
Tri-Utilities System 
Announcement has been made of the 
appointment of a reorganization commit- 
tee for the Tri-Utilities System. The 
committee consists of Richard C. Hunt, 
chairman, of Chadbourne, Hunt, Jaeckel 
& Brown; -William Buchsbaum, who has 
heretofore been an active public utility 
executive, and Medley G. B. Whelpley, 
president of the American Express Bank 
and Trust Company. The Tri-Utilities 
Corporation will fail to make payment 
of the semi-annual interest due Sept. 1, 
1931, upon its 5 per cent convertible de- 
bentures. Former Judge Hugh M. Mor- 
ris of Wilmington, Del., has been ap- 
pointed receiver of the Tri-Utilities Cor- 
ration by the United States District 
rt of Delaware, to conserve the rights 
of creditors and security-holders pending 
the working out of the reorganization 
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plan which it is expected will keep the 
system intact. 

The Tri-Utilities Corporation is a hold- 
ing company controlling stocks of water, 
gas, electric light and power and other 
utility properties. 

The Tri-Utilities Corporation has out- 
standing $12,024,000 principal amount of 
5 per cent convertible debentures, due 
Sept. i, 1979; $2,346,000 principal amount 
of secured debentures, due Dec. 15, 1931; 
128,947 shares of $3 preferred stock; 
10,000 shares of $6 preferred stock; 310,- 
583 shares of common stock. 

The present difficulties of the system 
are understood to be due to inability to 
finance its capital requirements through 
security sales under existing depressed 
conditions. 

EARNINGS 
OR the first month since January, 
the New York Telephone Company 
reports for July an increase in 
gross operating revenue compared with 
the corresponding month of 1930, the fig- 
ure being $17,456,513, against $17,361,104, 
as reported to the Interstate Commerce 
Commission. In the months from Febru- 
ary to June, inclusive, gross revenues 
were below those for the corresponding 
months of last year. Net earnings for 
July were $3,625,258, against $3,250,998, 
after operating and maintenance ex- 

penses, taxes and depreciation. 

February was the only month so far 
in 1931 that showed lower net earnings 
than in the corresponding month of 1930. 
As a result, gross operating revenue for 
the first seven months of 1931 was $124,- 
143,699, against $124,297,360, a decline 
of $153,661, or 0.12 per cent, while net 
operating income was _ $27,480,135, 
against $25,164,548, a gain of $2,315,587, 
or 9.2 per cent. The net improvement 
of $2,469,248 over 1930 is equivalent to 
2 per cent of gross revenue. 


American States Public Service Company 

Consolidated net income of the Ameri- 
can States Public Service Company for 
the twelve months ended July 31, 1931; 
amounted to $337,834, after all charges, 
including depreciation and Federal taxes, 
equal, after preferred dividends, to $2.43 
a share on 99,426 average shares of Class 
A stock outstanding during the period 
and to $2.40 a share on 100,578 shares 
outstanding July 31. This was a gain 
of 23.5 per cent over net income for the 
preceding twelve months of $273,547, 
equal, after preferred dividends, to $1.93 
a share on 91,531 average Class A shares 
outstanding during the period and to 
$1.82 a share on 97,313 shares outstand- 
ing July 31, 1930. 

Gross revenues for the twelve months 
ended July 31 last amounted to $1,808,- 
356, an increase of 4 per cent over gross 
of $1,739,332 in the preceding twelve 
months. July gross revenues of $175,806 
compared with $175,494 in July last year. 

July earnings available for interest 
charges and reserves were $105,535, a 
gain of slightly more than 1 per cent 
over earnings of $104,316 on the same 
basis in the same month a year ago. 

Commercial Credit Company 
_At the regular meeting of the board of 
directors of the Commercial Credit 
Company the regular quarterly dividend 


of the 6% per cent and 7 per cent first. 


referred stocks, 8 per cent Class B pre- 
erred and the $3 Class A convertible 
stocks were declared. The board also re- 
duced the regular quarterly dividend 
from 50 cents to 40 cents per share on 
the common stock. These dividends are 
payable Sept. 30 to stockholders of rec- 
ord Sept. 10, 1931. 

Regarding the reduction in the com- 
mon dividend, A. E. Duncan, chairman of 
the board, announced: 

“Consolidated net income applicable to 
the common stock for the seven months 
ended July 31, 1931, was at the annual 
rate of $2.20 per share, and substan- 
tially in excess thereof for the past sev- 
eral months, which compares with $2.03 
for 1930. Consolidated net income on do- 
mestic operations alone for the seven 
months ended July 31, 1931, was at the 
annual rate of $2.64 per share, against 


$1.85 last year, and for July, 1931, was 
at the annual rate of $3.10 as against 
$1.99 last year. 

“Since it was deemed wise to set up 
a special reserve in June of $1,500,000 
against depreciation of investments, 
probable credit and exchange losses of 
the foreign subsidiary, which with pre- 
vious reserves seems ample, the board 
decided to make a reduction of 20 per 
cent in the dividend of the common stock 
in order that a substantial amount of 
current net income may be restored to 
the surplus account. 

“The domestic operations of the com- 
pany continue satisfactory, volume run- 
ning slightly in excess of 1930, and ar- 
rangements have just been completed to 
acquire a very substantial amount of new 
business.” 

Engineers Public Service Company 

The Engineers Public Service Com- 
pany reports consolidated gross earn- 
ings for the twelve months ended July 
31, 1931, of $52,567,867 and net earnings 
of $22,474,545, which compares with 
$52,445,744 and $22,429,663, respectively, 
for the twelve months ended July 31, 
1980. The balance applicable to reserves 
and to Engineers Public Service Com- 
pany was $10,948,420, equivalent after 
deduction of retirement reserve and En- 
gineers preferred dividends to $2.09 per 
share on the 1,909,716 common shares 
outstanding. This compares with $11,- 
774,417, or $2.72 per share, for the 
twelve months ended July 31, 1930, on 
the 1,908,970 shares then outstanding. 


Federal Water Service Corporation 

For the year ended June 30, 1931, con- 
solidated gross revenues including other 
income, of the Federal Water Service 
Corporation and subsidiaries amounted 
to $17,498,140, as compared with $16,- 
534,239 for the preceding twelve months, 
an increase of $963,901, or 5.83 per cent. 
Operating expenses, maintenance, re- 








serve for retirements and replacements 
and general taxes totaled $7,762,785, as 
against $7,312,801, an increase of $449,- 
984, or 6.15 per cent. Gross corporate 
income of $9,735,355 was $513,917, or 
5.57 per cent larger than for the preced- 
ing year. After interest, dividends on 
preferred stock and other charges of 
subsidiaries, and after interest and other 
charges of Federal Water Service Cor- 
poration and provision for Federal in- 
come tax, net-income was $2,778,825, as 
compared with $3,163,702 for the year 
ended June 30, 1930. 

After deducting the Federal Water 
Service Corporation preferred stock divi- 
dends, totaling $981,603, there remained 
a balance of $1,797,221 available for 
class A and class B dividends. This bal- 
ance was equivalent to $3.16 per share 
on 567,308 shares of class A stock out- 
standing in the hands of the public on 
June 30, 1931; of this amount, $2.59 per 
share was available for distribution to 
class A stock, and the remainder to 
class B stock. 


Greif Bros. Cooperage Corporation 

The Greif Bros. Cooperage Corporation 
reports for the nine months ended July 
31, 1931, net income of $71,222, or $1.11 
per share, available for dividends on the 
class A stock. This compares with net 
earnings of $135,538 for the same pe- 
riod in 1930. 

The company has shown an upward 
tendency in earnings in every quarter 
of its present fiscal year. Results for 
the third quarter were equivalent to 43 
cents per share. 

The balance sheet discloses a strong 
financial position, with a current ratio of 
30 to 1 and the liquidation of all bank 
indebtedness. A dividend of 40 cents 
per share on the class A stock has been 
declared payable Oct. 1, to stock of rec- 
ord Sept. 15. 

Interstate Equities Corporation. 

In a letter sent to stockholders of the 
Interstate Equities Corporation, an in- 
vestment trust, accompanying the report 
for the year ended June 30, E. R. Tinker, 
president, said that in accordance with 
the policy adopted last year all losses 
and profits from sales of securities were 
entered in the securities account, while 
actual income received from dividends 





The Comptroller of the State of New York 


will sell at his office at Albany, New York, 
Sept. 15, 1931, at 12:00 o’clock noon (Standard Time) 


$40,000,000.00 


Serial Gold Bonds of the 


State of New York 


Dated Sept. 15, 1931, and maturing as follows: 


$25,000,000.00 — 1932 to 1981 
15,000,000.00 — 1932 to 1956 


Principal and interest payable in gold coin. 
Exempt from all federal and state income taxes. 


$5,000,000.00 Emergency Construction 
10,000,000.00 General State Improvements 
25,000,000.00 Elimination of Grade Crossings 


‘The interest will be paid semi-annually on Mareh 15 and September 15, the principal maturing in series as 
Eme Construction—$5 000,000.00 of which $200,000.00 will mature 
Ss on Sept. 15 in each of the years from 1932 to 1956, both inclusive. 
General State Improvements—$10, 000,000.00 of which $400,000.00 will ma- 
ture annually on Sept. 15 in each of the years from 1932 to 1956 both inclusive. 
Elimination of Grade Crossings —$25,000,000.00 of which $500,000.00 will ma- 
ture annually on Sept. 15 in each of the years from 1932 to 1981 both inclusive. 


Bidders for these bonds wil! be required to name the rate of inverest which the bonds are to bear not exceed- 
per centum per annum. Such interest rates must be in multiples of 44 of 1%.and not more than a single 


ing four 
rate of interest shall be named for each issue. 


may condition their bids upon the award to them of all but no part of the entire $40,000 ,000.00 


Bidders 
bonds and the highest bidder on the 


basis of ‘‘all or none” will be the one whose bid figures the lowest interest 


cost to the State on all issues combined after deducting the amount of premium bid if any 
No bids will be accepted for separate maturities or for leas than par value of the bonds nor unless accom- 
med ey oR ELT Np I TOD oe company of the 


Sad Mave he =. yable to the order of the “Comptroller of the 
f the bonds bid for. No interest wil be allowed upon the good faith check of the 


two per cent of the par value 
successful bidder. 


te of New York" for at least 


with the security deposits, must be sealed and endorsed “Proposal for bonds” and 
7S ; . ' 


All proposals, together 
enclosed in a sealed envelope directed to 


of the State of New York, Albany, N.Y 


The Comptroller reserves the right to reject any or all bids which are not in his opinion advantageous te 


the imterest of the State. 


The net debt of the State of New York on June 30, 1931, amounted to $306,595,557.03 which ix about 1% 
purposes. 


of the total assessed valuation of the rea! and personal 


property of the State subject to taxation for State 


Caroulars descriptive of these bonds, sinking funds, ete., will be mailed upon application to 
MORRIS S. TREMAINE, State Compsroller, 


Dated Aug. 20, 1931. 


Albany, N. Y. 
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and interest was sufficient to cover all 
expenses, pay dividends on the preferred 
stock and leave a margin. 

“The amount of investments in the 
syndicate account,” Mr. Tinker said, “car- 
ried at a cost of $5,081,298, is repre- 
Sented by $357,376 of notes maturing in 
jess than one year, $3,251,543 in stock 
syndicates and $1,472,378 in merger ne- 
gotiations. There is the following con- 
tingent liability: Bond syndicates $485,- 
500 and stock syndicates $550,000. 

“The $5,081,298 includes $414,896 paid 
in respect of General Theatres Equip- 
ment preferred stock syndicate, under 
which your corporation has taken up cer- 
tain shares of such stock. 

“During the year 73,000 shares of In- 
terstate Equities preferred stock were 
retired, thus reducing the number of 
preferred shares outstanding to 177,000, 
of which 400 are held unretired in the 
treasury.” 


Los Angeles Gas and Electric Corp. 

The Los Angeles Gas and Electric Cor- 
poration reports for the twelve months 
ended July 31 last, a balance after all 
charges, including operating expenses 
and taxes, interest, depreciation and 
amortization, of $4,760,512 as compared 
with $4,720,869 for the twelve months 
ended June 30 last. 

The earnings tor the twelve months 
ended July 81 are equivalent to $24.40 
per share on the greatest amount of pre- 
ferred stock outstanding for the period. 
This compares with $24.20 per share for 
the twelve months ended June 30. After 
providing for dividends on such preferred 
stock, there was a balance available for 
common, all of which is owned by Pacific 
Lighting Corporation, of $2,737,987. The 
corresponding figures for the twelve 
months ended June 30 were $2,771,501. 

Gross earnings for the twelve months 
period ended July 31 were $23,658,917 
and for the twelve months ended June 30, 
$23,666,334. 


International Carriers 
International Carriers, Ltd., the 
largest investment trust confining its in- 
vestments to railroad securities, reports 
total assets of $12,656,633 as of June 30, 
1931. Net asset value per share equaled 
$13.77 on June 30, 1931, as compared 
with $14.91 on December 31, 1930. On 
June 30 the capital stock was quoted 
on the New York Stock Exchange at 
$8.75 per share, a discount of about 36 
per cent below liquidating value. 
The report for six months shows ag- 
regate investments with market value 
of $7,577,840 on June 30, 1931, and cash 
in bank amounted to $264,895. Only about 
2 per cent of the investments were in 
bonds. 


Thompson-Starrett Company 

Net earnings of the Thompson-Star- 
rett Company, Inc., for the three months 
ended July 30, 1931, after depreciation 
and Federal taxes, were $214,727.01, 
compared with $326,466.76 for the three 
months ended July 31, 1930. 

The dividend requirements for three 
months on the preference shares out- 
standing in the hands of the public 
amount to $117,194. The regular divi- 
dend of 87% cents per share on prefer- 
ence stock, payable Oct. 1, 1931, was de- 
clared by ‘the Board of Directors at its 
meeting on July 27, 1931. 


Public Service of New Jersey 


The report of Public Service Corpora- 
tion of New anand and subsidiaries for 
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American Security News 
Earnings Records 


July, 1931, showed gross earnings of 
$10,648,138 against $10,903,226 in July, 
1930, a decrease of $255,088, while net 
income from operations totaled $2,982,- 
917 against $2,865,266, an increase of 
$117,651. The balance available for divi- 
dends and surplus amounted to $1,762, 
646 for July, 1931, against $1,538,850 in 
the same month last year, an increase of 
$223,795. 

For the twelve months ended July 31, 
1931, gross earnings were $139,017, 480 
against $138, 803,799 for the previous 
year, an increase of $213,681, while net 
income from operations amounted to 
$45,136,850 against $42,699,721, an in- 
crease of $2,437,129. The balance avail- 
able for dividends and surplus amounted 
to $31,491,611 for the twelve months 
ended July 31, 1931, against $30,155,189 
for the previous year, an increase of 
$1,336,422. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 
Com. Share 
—-—Net Income—, -—Earnings—, 


Company. 1931. 1930. 1931. 1930 
Addressograph- ~~ ee 
June 30 qr. $220,923 $.29 
6 mo. Ju. 30 rr 
American Hawaiian SS. 
6 mo. Ju. 30 *73,295 +$163, 428 
American Safety Razor Corp 
June 30 qr. 287,695 446, 567 1.44 $2.23 


6 mo. Ju. 30 505,774 702,990 2.53 3.51 


Arundel Corp. : 
7 mo. Jy. 31 1,299,020 1,507,343 2.62 3.06 
Atlantic, Gulf & West Indies SS. Lines: 


June 30 qr. *191,571 137,462 ... pl.0o 

6 mo. Ju. 30 218,822 1,173,978 p2.02 4.16 
Atlas Plywood Corp.: 

Yr. June 30 76, 732, 449,635 57 3.38 
Barnet Leather: 

June 30 qr *15,100 *47,479 

6 mo. Ju. 30 *69,747 *117,261 
Booth Fisheries Co.: 

Yr. May 2. *1,204,689 225,925 p4.52 
Brockway Motor Truck 

6 mo. Ju. 30 *550,475 212, 335 .60 


Brunswick Term. & Ry. Securities Co.: 


June 30 qr. *45,726 14,543 ae a 

6 mo. Ju. 30 *56, 962 49,979 ‘ .38 
City Stores: 

July 31 qr.. *%226,194 85,735 01 

6 mo. Jy. 31 *325,268 311,804 14 
Coca-Cola Co.: 

June 30 qr. $4,532,196 14,332,656 

6 mo. Ju. 30 7,434,997 17,181,812 
Colonial a bn 

June 30 qr. *459,303 

6 mo. Ju. 30 “1 $4. ‘020 *1,316,164 
Crown Willamette Paper: 

July 31 qr.. 896,148 639,352 q3.72 q2.65 
Diamond Match: 

June 30 qr. 648,130 716,001 .38 44 

6 mo. Ju. 30 1,320,093 1,426,137 77 87 
General Realty & Utilities: 

6 mo. Ju. 30 913,354 2,649,187 
Hachmeister- Lind: 

7 mo. Jy. 31 159,131 103,394 1.07 .39 
Hobart Mfg.: 

6 mo. Ju. 30 259,615 1.30 
Holland Furnace Co.: 

12 mo. Ju.30 713,080 1.43 
Houdaille-Hershey : 

6 mo. Ju. 30 669,286 448,230 b.50 b.22 
International Products Corp.: 

6 mo. Ju. 30 68, 427,626 55 
Keystone Steel & Wire: 

Yr. June 30 196,575 585,909 .28 2.20 
Lane Bryant, Inc.: 

Yr. May 31. 227,503 632,616 1.00 3.99 
Lion Oil Refining Co.: 

June 30 qr. *%121,551 $17,339 

6 mo. Ju. 30 %324,048 119,054 
McKesson & Robbins: 

6 mo. Ju. 30 1,300,380 1,409,116 51 61 
Mallinson (H. R.) & Co.: 

6 mo. Ju. 30 %464,738  *374,286 
North American Car Corp.: 

June 30 qr. 115,838 139,012 45 -61 

6 mo. Ju. 30 240,560 347,604 96 1.67 
Ohio Edison Co.: 

12 mo. Jy.31 7,009,937 6,147,192 
Otis Steel Co.: 

June 30 qr. ‘*%269,784  ...... 

6 mo. Ju. 30 *249,169 
Rio Grande Oil: 

June 30 qr. *2,058,583 1,028,038 83 

6 mo. Ju. 30 *1,997,892 2,232,303 1.80 
Spang, Chalfant & Co.: 

6 mo. Ju. 30 1,268 1, gman 1.97 
Thompson-Starrett C 

July 30 qr. 214, 72 “396,466 h.16 h.34 
United Paperboard, Inc. : 

Yr. May 30. *343,500 3,115 p.23 
Universal Leaf Tobacco: 

Yr. June 30 1,227,712 964,466 5.07 3.20 
Western Grocer: 

Yr. June 30 138,890 353,510 .65 2.70 
White Motor: 

6 mo. Ju. 30 *1,004,910 1,048,710 1.31 


RAILROADS 


Com. Share 


-——Net Income—— 


s 
Company. 1931. 1930 


Louisiana & Arkansas Railway: 


x 


mo. Jy. 31 293,721 311,329 
Missouri-Kansas-Texas Lines: 
mo. Jy. 31 *%866,947 1,774,298 
Missouri Pacific R. R.: 


~ 


Earnings 
1931 


1930. 


p2 


| 


3.5 


7 mo. Jy. 31 1,272,282 3,129,864 p1.77 
N. Y., N. H. @& H. ational: 
7 mo. Jy. 31 5,699,507 8,132,453 2.00 
N. Y., Westchester & Boston Railway: 
7 mo. Jy. 31 *1,385,625 *1,103,349 
St. Louis Southwestern System: 
7 mo. Jy. 31 %444,722 #26,549 


Texas & Pacific Railway: 


7 mo. Jy. 31 ey 2,013,157 1.78 
Virginian Railwa 

7 mo. Jy. 31 1,570, 305 2,323,020 1.89 
Wabash Railway: 

7 mo. Jy. 31 *2,234,704 1,344,308 
Western Maryland Railway: 

7 mo. Jy. 31 587,364 1,130,179 n3.31 
Western Pacific Railroad Co.: 

Tmo. Jy. 31 *1,880,633 *1,674,314 
Ann Arbor: 

7 mo. Jy. 31 *184,774 45,923 
Bangor & Aroostook Railroad: 

7 mo. Jy. 31 563,693 1,162,204 2.97 
Boston & Maine: 

7 mo. Jy. 31 2,244,347 2,897,655 


Chicago, Great Western R. R.: 
7 mo. Jy. 31 550,793 


~_ 


mo. Jy. 31 1,857,562 
Denver & Rio Grande Western: 
7 mo. Jy. 31 948,771 101,458 


UTILITIES 


American States Public Service: 


12 mo. Jy.31 337,834 273,547 
Alabama Power Co.: 
12 mo. Jy.31 5,203,697 5,499,414 


304,014 p1.19 
Chicago, Rock Island & Pacific: 
3,199,072 ee3.67 


b.80 


Commonwealth & Southern Corp.: 


12 mo. Jy.31 25,349,151 30,200,540 
Cleveland Railway: 
7 mo. Jy. 31 1,543,346 
Consumers Power: 
12 mo. Jy.31 11,578,062 11,864,537 

Engineers Public Servic 
12 mo. Jy.31 6,223,930 
Federal Water Servic 
12 mo. Ju.30 2,778,824 


Gatineau Power Co.: 


1,362,372 


7,074, 927 


June 30 qr. 381,354 318,120 

12 mo. Ju.30 1,456,494 958,924 
Georgia Power Co 

12 mo. Jy.31 6,469,664 8,161,157 
Hackensack Water Co.: 

6 mo. Ju. 30 499, 38s 485,639 
IMinois Power & 

12 mo. Jy.31 $431,296 6,853,139 


Interborough Rapid Transit: 
Mo. of July *541,400 *521, aes 
Los Angeles Gas & Electr 
12 mo. Jy.31 4,760,512 4, 776. 700 
National Power & Li 
12 mo. Ju.30 11,036,262 
New ~~. ri Public Service: 
3 mo. Ju. 30 e1,233,023 e1,160,425 
12 mo. Ju.30 e5,443,959 e _ 953 
Public Servies Elect. 


48 


1.45 


p 


1.5 


b.2 


h2.11 h2 


pal a2.59 a2. 


1, 


€2 007,504 h1.71 h2 


42 


29 


94 


47 


~] 
tw 


99 


41 


*) 


12 mo. Ju.30 3 1,353,573 30,150,579 48.06 42.03 


Sierra-Pacific Elec. 

12 mo. Jy.31 e490, 696 
Southern California Edis 

7 mo. Jy.31.e10, “ng 118 e10, 952, 831 
Tampa Electr 

12 mo. Jy.31 L is, 257 1,485,089 
Tennessee Eiectric Power: 

12 mo. Jy.31 3,268,869 4,045,472 
Third Avenue Rwy. Sy 

Yr. June 30 289,379 * 


et 758 


ystem : 
*196,019 


UTILITIES 


———Net Profit 
Company. 1931. 
United Light & Pwr.: 
12 mo. Jy.31 8,789,121 11,309,359 1.49 
United Rwys. & Elect. of Baltimore: 
7 mo. Jy. 31 *143,375 313,440 76 
*Net loss. hOn shares outstanding at 
close of respective periods. p On preferred 
stock q On combined preterred stocks 
r On preferred A stock. e Profit before de- 


Com. Share 
.--Earnings—, 
1931. 1930. 





1930 


¢2.37 


preciation. a On Class A shares. ee On 7% 
preferred stock. bOn Class B_ shares 
+Profit before Federal taxes. cOn com- 
bined Class A and Class B shares. nOn 


first preferred stock. 


PUBLIC UTILITY 
EARNINGS 


Alabama Power Company 


1931. 1930 
(Commonwealth and Southern System) 

pe Rae $1,462,225 $1,501, peal 
Net —— “* 739,328 782,2 
Seven months’ gross. - 10,299,800 10,264 607 
Net earnings ... - 5,945,244 5,769,220 
Twelve months’ gross. 17,943,818 18,111,074 
Net earnings ........... 10,429; 954 10,469,435 
Net income after de- , 

preciation : . 5,203,698 5,499,414 
Bal ance after preferred 

dividends ... .. 38,041,542 3,570,034 

Bell Te lephone | c ene of Pennsylvania 
July gross 2 A 6,019,062 6,175,414 
Net earnings .......... 1,343,373 1,262,765 
Seven months’ gross... 43,324,660 44,516,343 
Net earnings .......... 11,062,618 10,661,682 
Canada Northern Power Corporation, Ltd. 
SUF BTORS oocccscescs 270,050 252,539 
Net earnings .......... 181,036 165, 851 
Seven months’ gross... 1,922,676 1,834,020 
Net earnings .......... 1,311,065 1,239,521 


Chesapeake and Potomac Telephone Com- 
pany of Virginia 


A Rare: 721,066 687,069 
Net earnings .......... 195,067 160,704 
Seven months’ gress. 4,949,047 4,726,411 
Net earnings 1,420,866 1,155,749 
Chesapeake and Potomac Telephone Com- 
pany of West Virginia 
July gross 503,973 512,120 
Net earnings .......... 1 3,660 90,125 
Seven months’ gross. 3,546,788 3,564,549 
Net earnings ...... 717,579 717,098 
Chesapeake and Potomac Telephone Com- 
pany of New York 
, ere 747,453 697,004 
IUOC GOFUINMS 2ogccsccce 189,389 118,613 
Seven months’ gross. 5,357,589 5,036,880 
Net earnings .......... 324,065 974,323 


Chesapeake and Potomac Telephone Com- 
pany of Baltimore 


SUEY BOON a.ccenessanene 1,168,696 1,150,766 
Net earnings ... ; 283,408 239,992 
Seven months’ gross. g, 229,299 8,084,801 
Wet GOCMIMMD. «22 sccecce 2,084,528 1,864,419 


Hackensack Water Company 
(Six months ended June 30) 


Gross operating revenue 1,818,510 1,817,220 
Net earnings ........... 935,428 942,361 
Net income after de- 

DRORIEREER scscsvanuccn 499,239 485,639 
Cumberland County Power and Light 
Company 
(Including leased property. Middle West 
Utilities System) 

Second quarter gross... 1,143,184 1,082,359 
Net earnings .......... 507,607 489,623 

Net income before de- 

DROCIGEION 2..cccccecces 1,6 265,759 
Twelve months gross.. 4,943,908 4,818,941 
Net earnings .......... S ,595 2,112,179 
Net income before de- 

preciation .........0.. 1,295,002 1,227,017 


Diamond State Telephone eee. 
om- 


(Report to Interstate Commerce 
mission) 
SI GRRE sacs nadanaie 165,297 165,006 
Net earnings ........... 48,490 41,741 
Seven months’ gross... 1,161,868 1,141,177 
Net earnings ........... 340,026 301,572 
Georgia Power Compan 
(Commonwealth & Southern . System) 

Pe ear 1,978,360 2,125,970 
Net earnings .......... 70,9 967,701 
Seven months’ grees. . 14,612,205 15,278,648 
Net earnings .. 7,269,819 7,683,492 
Twelve months’ gross. - 25,652 ,035 26,583,200 
Net earnings .......... 2,848,081 13,856,062 


Net income after de- 


preciation ... 6,469,665 8,161,157 
Balance after first 'pre- 
ferred dividends ...... 3,100,448 5,058,744 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, September 5, 1931 


STOCKS. 

Sales. High. Low. 
19,500 Ad Alaska Gold.... .70 45 
1,000 Amer Sealcone..... 3 2 
1,500 Andes Petrol ...... .10 10 

100 Atlas Util $3 pf... % 38% 
900 Bagdad Copper ... .55 55 

100 Brown Lunch S.... 1% 1% 
25,500 Cal Juneau Gold... .71 -66 
11,000 Carson Hill Gpld...1.88 1.83 
100 Chem Research..... 3 3 
100 Claremont Inv..... 2 2 
500 Como Mines ....... -21 21 
10,400 Condor Gold....... 1.57 1.25 
Do (cash) .......1.60- 1.60 

1,200 Corp Tr Shrs.... 4% 4y4 
3,400 Det & Can Tun.... .62% .50 

100 Dom Prod, Ltd.... 1% 15% 
100 Eagle Bird Mine...2.10 2.10 
200 Eldorado Gold..... 1.50 1.45 
8. eee = 6S 
1,100 Fuel Oi] Motors... 4 a 
14,000 Gen Min, Mil & P. .31 29 
700 Golden Cycle...... 14 14 
2,000 Homest Oi] & G... .90 -90 
1,000 Howey Gold M.... .37 36 
4,000 Intl Rust] Iron.... .45 -40 

2,800 Jenkins Telev .... 5 4% 
300 Kelv of Can, Ltd.. 5% 5 


Net 
Last. Chg. 
45 — .19 
_-s § 
-10 “ 
38%— % 
55 
1%+ &% 
71 + .04 
1.88 + .05 
3+ & 
2 
21 + .01 
1.57 + .20 
1.60 
4%~+ & 
50 + .O1 
1% 
10 — .05 
1.50 05 
31 01 
3 1% 
31 03 
14 % 
90 01 
37 d 
45 + .05 
—— % 
54+ & 





STOCKS. 
Net 
Sales High. Low. Last. Chge. 
2,200 Keyst Cons M..... 2.00 1.80 1.95 
1,100 Kildun Mining .... 4% 4 4 Wy 
1,000 La Grange Pl...... -16 -74 74 02 
184,500 Macassa Mines .... .57 -49 52 4 .02 
1,900 Midas Lode ....... 3.10 2.50 3.10 
100 Nation-W Sec, B.. 5%. 5% 5% % 
700 N Am Tr Shrs. 42 4% 4% 
400 N Butte Mining... oe 10 1.10 1.10 
1,000 Pat Birch Lake.... .20 .20 -20 44 
400 Petrol Conv ....... 4% Aly 4% 
200 Radio Sec, A...... 1% 1% 1% 
400 Railways Corp .... 9% Ps 9%+ % 
500 Sh Gordon Min.... .64 -64 
6,800 Shortwave & T.... 3 “he 2+ & 
100 Splitdorf Beth .... 1 1 
200 Super Corp, A. 5% % 5%— % 
. ft rrr 5% 5% 5% 
1,000 T Reed Gold M.... 50 50 10 
100 Tr Std Oil, A...... Hs 5% 5% 
RE DOs evecessvers 5% 5% \% 
100U S ELL @&P, A. 20% 29% 2%+ %& 
1,700 Western Telev..... 1% 1% 1%+ %&% 
INSURANCE. 
100 Seaboard Surety .. 15 15 15 
100 Southern Surety.... 1% 1% 1% 
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Consumers Power Company 
(Commonwealth & Southern System) 


1931 1930 
2,354, 988 


2,487,792 
1,328,114 

d 570 19,286,601 
10, 122° 502 10,049,287 
31,539,018 33,134,787 
17,963,609 17,431,483 


July gross 

Net earnings 

Seven months’ gross 
Net earnings 

Twelve months’ gross 
Net earnings : 

Net income after de- 





preciation 11,578,062 11,864,537 
Balance after preferred = 
dividends 7,567,809 8,048,066 


Stale-Argentine Electric Company 
Revenues for the first five months of the 
year expressed in Argentine pesos showed 
an increase over last year, but the decline 
in Argentine exchange resulted in de- 
creased earnings expressed in dollars, as 


below 
May operating revenue 564,440 697,327 
Net operating revenue 384,543 465,425 
Five months’ operating 

revenue 2,515,475 2,966,605 





Net operating revenue 519 1,866,796 
Jamaice Public Service, Ltd. 
(Stone & Webster management) 


July gross 63,820 66,507 
Net earnings 23,862 25,453 
Twelve months’ gross 840,314 811,046 
Net earnings 347,087 329,209 
Net income before de 

preciation 233,369 250,032 


Kansas City Public Service Company 


July gross 617,218 635,204 
Net earnings 84,164 47,942 
Net income ; 6,643 *34,637 
Seven months’ gross 4,763,353 4,914,434 
Net earnings 9,657 660,213 
Net income 339,606 110,069 
*Deficit 
Keystone Telephone Company of Phila- 
delphia 
July gross 160,155 166,056 
Net earnings 70,784 77,864 
Seven months’ gross 1,139,930 1,181,028 
Net earnings 506, 80! 543,307 


Lincoln Telephone and Telegrare Company 


July gross 270, 4 
Sev ee 1, 940535 1, S77 887 887 
.) nths’ Zross ,535 7 
et cases wie 386,966 377,253 


Net earnings 
Mountain States Telephone and Telegraph 
Company 
1,897,610 1,946,317 
432,101 464,143 
13,133,054 13,220,920 


July gross 
Net earnings 
Seven months’ gross 20,920 
Net earnings 3,126,217 3,157,135 
Mexico Tramways, Light and Power 
Company 


Figures in pesos 


July gross 787,420 850,380 
Net deficit after de | C 
prec iation : ‘ 66,930 — 76,580 
Seven months’ gross 5,403,970 5,873,150 
Net deficit after depre ; 
ciation 582,150 416,970 
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American Security News: 
Bond Redemptions 


Mexican Light and Power Company 


1931 1930 
Figures in pesos 
July gross 1,929,970 1,919,580 
Net earnings after de- 
preciation 692,340 899,480 


Seven months’ gross 14,016,225 13,400,164 
Net earnings after de- 


preciation 6,177,090 6,613,890 
Northern New York Telephone Corporation 
July gross * 131, Ho 


Net earnings 36.480 30,506 
Seven months’ gross 806,632 795'983 
Net earnings 173, 162 162,943 


New York, Westchester & Boston Railway 
Company 
July railway operating 


revenue ‘ 195,461 224,469 
Net operating revenue 71,901 103,612 
Deficit 188,581 152,624 
Seven months’ gross 1,297,184 1,506,499 
Net operating revenue 424,770 677,405 
Deficit 1,385,625 1,103,350 

New Jersey Bell Telephone Company 
July gross 4,241,284 4,239,453 
Net earnings 936,865 792,767 
Seven months’ gross 29,022,470 29,060,249 
Net earnings ; 6,582,195 5,974,516 

New York Railways Corporation 
July gross 470,818 469,638 
Net after taxes 68,788 56,158 
*Net income rN 162 14,910 
Seven months’ gross 3,141,535 3,217,624 
Net after taxes 386,869 298,780 
*Net income 180,002 13,824 


*After charges 
New England Public Service Company 
(Middle West Utilities Svstem) 


Second qtr. gross subsid 5,654,640 5,517,664 
Total income parent co. 1,257,057 1,220,816 
Net inc. before deprec.. 1,233.023 1,160,425 


Twelve mos. gr. subsid. 23,515,900 22,713,708 
Total income parent co. 5,525.941 4,984,337 
Net inc. before deprec 5,443,960 4,836,953 
Ohio Edison Company 
(Commonwealth and Southern System) 


July gross 1,345,862 1,484,499 
Net earnings 767,684 869,247 
Seven months’ gross 10,814,669 11,267,013 
Net earnings 6.417.784 6,590,860 


Twelve months’ gross 
Net earnings 


18,746,395 19.388.316 
11,496,367 11,360,970 
Net inc. after ‘deprec 7,009,937 6,147,192 
Balance after pf. divs 5,114,750 4,224,210 
Public Service Electric and Gas Company 
(New Jersey) 

Yr. ended June 30 
Operating revenue 
Net earn. after deprec 
Gross income 
Net income 

3al. after surplus adit 
Deficit after divs 
Profit and loss surplus 

*Surplus 

Portland General Electric Company 
(Central Public Service System) 

Year ended July 31: 

Gross revenue 


98,360,490 96.679,798 
40,032,406 37,092.938 
42,262,828 40,054,080 
31,352.373 30,150.580 
31.637,318 30.868.798 
8,230,662 *3,288,222 
14,593,024 22,823,685 


j 8,322,503 8,200,642 
Net earnings 4,649,451 4,561,111 
Net inc. before deprec 2,380,094 
St. Louis Public Service C ompany 
Six mos. ended June 30: 
Operating revenue 


8,336,554 9.832.882 


Net earnings 911.287 1,331.424 
Total income 913.837 1.335.783 
Net income 54,142 423,835 


Southern California Edison Company, Ltd. 


July gross 3,661,621 3,825.498 
Net earnings 2,564,464 2,832,760 


Net income before de- 

_ preciation ‘ 1,979,337 2,237,961 
Seven months’ gross 23,338,912 23,219,932 
15,064,277 15,034,476 


Net earnings 
Net income before de- 
preciation 10/974,118 10,952,831 
Southern Bell Telephone and Telegraph 

Company 
4,880,270  5,086.823 
1,095,154 1,110,870 
35.122.983 36,423.948 
8,827,798 8,442,737 
Sierra Pacific Electric Company 
(Stone & Webster) 


July gross 

Net earnings 

Seven months’ gross 
Net earnings 


July gross 143.316 136.325 
Net operating revenue 43,157 69,942 
Twelve months’ gross 1,559,207 1,449,340 
Net operating revenue 570,431 623.186 
Surplus after charges 490,696 569,758 


West Coast Telephone Company 
July gross 117.731 126,686 


Net earnings 35. 176 36 O82 
Seven months’ gross 810.879 873.725 
Net earnings 251,014 254,379 


San Antonio Public Service Company 
(United Light and Power System) 
1930 1929. 

9,106,409 9,122,914 


2,250,300 2.392.814 
2,254,292 2,394,482 


Gross revenue 

Net earnings after de- 
preciation 

Total income 


Net income 1,116,662 1,352,272 
Balance after preferred 
dividends ........ ; 771,662 1,008,826 


Tennessee Electric Power Company. 
(Commonwealth and Southern System) 


July gross. 125,262 1,190.743 
Net earnings 5€5,479 516.388 
Seven months’ gross 8.023.967  8,852.021 
Net earnings - 4.031.585 4.329.891 
Twelve months’ gross 13.957,736 15 328.654 
Net earnings 6,740,984 7,483,817 
Net income after depre- 

ciation 3,268,869 4,045,472 
Balance after preferred 

dividends . 1,792,187 2,692,126 
United Railways and Electric Company of 

Baltimore 

July gross 1,105,980 1,236,414 
Net loss after deprecia- 

tion 117,591 *14 358 
Seven months’ gross 8,478,773 9,732,148 


Net loss after deprecia 
tion 143,375 
*Net income 


*313,440 


July gross 


Tri-State Telephone and Telegraph 
Company 

1931 1930. 
July gross 484,591 484,706 
Net earnings 130,371 123,255 
Seven months’ gross 3,363,329 3,383,092 
Net earnings 891,385 952,698 

Tampa Electric Company 
(Stone & Webster management.) 


July gross 325,686 358,634 
Net operating revenue 106,860 113,026 
Twelve months’ gross 4,500,672 4,586,240 


Net operating revenue 1,668,305 1,532,280 


Surplus after charges 1,616,257 1,485,089 
Ann Arbor 
1931 1930. 
July gross .. $322,635 $397,788 
Net operating deficit 17,942 *41,163 
Deficit after charges 52,286 +8,871 
Seven months’ gross 2,445,511 2,933,429 
Net operating income 61,030 271,058 
Deficit after charges 184,774 +45,923 
*Income. Surplus 
Atlantic Coast Line 
July gross : p 3,319,153 4,021,806 
Net operating deficit 374,395 *12,804 


37,691,511 39,908,450 


Seven months’ gross 
5,669,975 5,774,015 


Net operating income 

*Income 
Atchison, Topeka & Santa Fe 

July gross ; 21,830, rr 23,503,558 

Net operating income. 7,748,4 8,182,508 

Seven months’ gross.. .107,803, 325 - 648,337 

Net operating income 15,301,613 -458,579 
Baltimore & Ohio 

13,897,109 17,306,765 


July gross 
2,719,654 3,649,079 


Net operating ‘income 
Seven months’ gross 96,250,002 123,751,050 
Net operating income 14,247,903 21,371,934 


Bangor & Aroostook. 





July gross 245,717 319,760 
Net operating deficit 139,785 70,812 
Deficit after charges 204,935 137,852 
Seven months’ gross 4,438,798 5,303,681 


1,617,526 


Net operating income 1,010,246 
1,162,204 


Surplus after charges 563,693 
Central of New Jersey 
284,254 4,416,861 

Net operating income. "217,021 639,983 
Seven months’ gross 23,717,134 30,554,566 
Net operating income 2,528,716 3,673,214 
Clinchfield 
4 465,196 

125,903 
3,630,408 
1,164,268 


July gross 
Net operating income 2,2 
Seven months’ gross 3,272,794 
Net operating income 887,791 

Chicago, Ee: & Quin 
July gross oa 4,653 fe, 503,071 
Net operating income if 696. 423 2,218,182 
Seven months’ gross... 66,744,268 80,150,061 
Net operating income.. 11,912,535 14,881,405 

Chicago, St. Paul, wom yy & Omaha 
July gross f 2, 105, 816 
Net operating income Oe. 201 72,108 
Seven months’ gross 11,048,578 14,203 '181 
Net operating income 63,939 1,012,488 
j Central of Georgia 

July gross ... 1,620,221 1,736,724 
Net operating income. 156.360 278,084 
Seven months’ gross 10,737,085 12,930,589 
Net operating income 1,203,419 1,925,805 

Denver & Rio Connie Western 


July gross 1,777,209 2,310,995 
Net operating income 354,145 "516,580 
Deficit after charges.. 97,283 *74,796 


12,846,106 15,967,566 
3,172,675 


Seven months’ gross. 
Net ye ye income. 2,166,793 


Deficit after charges 948,771 *101,458 
*Surplus. 
Detroit, Toledo & Lronton 
July gross 430,166 568, 107 
Net operating income 61, 586 51,370 
Seven months’ gross 4,001.5 552 7,130,372 
Net operating income 81/686 2,581,996 


Delaware & teateen 
2, 537, 098 3,050,613 


July gross 
379,021 486,030 


Net operating income 
Seven months’ gross 18,270,756 21,696,536 
Net operating income 1,861,977 2,825,330 


Gulf, Mobile & Northern 
3 


July gross 331,889 428,564 
Net operating income 12,904 2,606 
Seven months’ gross 2,483 = 3,583.138 
Net operating income 13,5 320,605 


Illinois Central eneine 

July gross , 9,612 572 11,370,118 

Net operating income. 1,116,616 1,317.014 

Seven months’ gross 70,445,557 89,803,320 

Net operating income 4,509,385 11,342,451 

Louisville & Nashville 

7,140,116 8,970,606 
766,067 812,127 

53,443,610 67,588,608 


July gross . 
Net operating income 
Seven months’ gross. 


Net operating income 5,582,745 bs ‘hapa 
Louisiana & Arkansas Railw 
July gross . 551,428 "33 174 
Net operating income 187,772 164,707 
Surplus after charges 122,828 103,054 
Seven months’ gross 3,299,005 4,281,510 
Net operating income 710,498 694,190 
Surplus after charges 293,721 311,329 


Long Island 
3,629,561 4,018,939 
788,315 1,164,812 
21 ‘aad 22,806,397 


July gross 
Net operating income 
Seven months’ gross 


Net operating income 4,087,426 4, 1 001 
Nashville, C natinasege & St. Lo 

July gross .... 1,307,439 1, 74, 843 

Net operating income 45,629 267,312 


Seven months’ gross. 9,488,186 a. 912,964 
Net operating income 553,720 
National Railways of Mexico 
(Figures in Mexican currency) 
June gross ; 8,003,279 9.307.771 
Net after expenses 1,760,296 1,780,040 
Six months’ gross i. 033,044 56.664.405 
Net after expenses 8,608,128 10,957,807 


1,346,201 


Missouri Pacifix 
1931 
9,068,925 
1,665,105 
301,105 
2,100,100 


July gross 
Net operating income 
Surplus after charges 
Total income 
Seven months’ gross 58,016,644 
Net operating income 10,278,572 
Total income 13,358,519 
Surplus after charges 1,272,282 
wuteneogn & Lake Erie 
July gross : 1,529,926 2,622,349 
Net operating ‘income 258,122 804,420 
Seven months’ gross 11,076,714 16,990,441 
Net operating income 2,115,824 4,342,462 


Western Pacifi« 





July gross 1,150,839 1,427,772 

Net operating income 50,881 141,998 

Seven months’ gross 7,112,136 8,223,545 

Net operating deficit 511,735 336, 18¢ 
Wabash 


July gross 
Net operating income 
Total income 
Deticit aiter charges 
Seven months’ gross 30,422 
Net operating income 1,460,058 
Total income 2,198,445 s 
Deficit after charge: 2,234,704 *1,344,308 
*Surplus 

St. Louis Southwestern System 

July gross 1 27: 1,806,666 


4,000,086 5,039,616 
94 952 € 


513 


143 





Net operating income 163,056 
Total income 174,876 
*61,281 





Surplus after charges 
Seven months’ gross 
Net operating income 
Total income 
Deficit after charges 
*Surplus. 7*Deficit 

Rock Island Lines 

11,198,856 11,586,3 


10,925,860 13,730,063 
1,210,179 1,486,205 
1,292,206 1,579,594 

444,722 26,549 





2 


July gross 
Net operating income 3,167,981 2,604,248 
Surplus after charges 2,032,263 1,522,293 
Seven months’ gross 62,035,471 73,710,449 
Net operating income 9,441,592 10,217,495 
Surplus after charges 1,857,562 3,199,072 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will -be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter 





municipalities 
additions last 


ONDS of 
constituted the only 
week to the list of 
redemption in August before their ma- 
turity dates. The August total is now 
$113,795,000, compared with $98,776,500 
in July and with $24,781,000 in August, 


various 


issues called for 


1930, at corresponding dates in each 
month. 
Bonds called for payment in August 


are grouped as follows 
Industrial $ 
Public utility 102,546,000 
State and municipal 542,000 
Foreign 4.385.000 
Miscellaneous 461,000 


Total $113,795,000 


Allentown-Bethlehem Gas Company. $11,000 
of first 5%s, due Apr 1954, called for 


$5,861,000 





BOND REDEMPTION NOTICES 


In The New York Times 
Week Ended Tuesday, Sept. 1, 1931 


The Bridgeport Hydraulic Company ist Mtg 








5% G. B., Series A Sept. 1, Page 39 
Cuyamel Fruit Company and Cortes Devel- 
apment Co., Ist Mtg. 15-yr, 6 Ss. F.G. B 
Series A : Page 3 
Dominion Glass Co., Ltd., s 
[Ist Mtg. G. B., due June 
Page 39 
Free State of Prussia B. Ext 
Loan of 1927, due Oct 19% 
Aug "31 Page 27 
Lane ee County Railway & Light Co., 6 
G. Note Aug. 28, Page 27 
New York Telephone Co Refunding M 
20-yr 6% G B Serie A due Oct 1 
1941 Aug. 27, Page 
Nord Railway Co., 6 Ext. S. F. G. B 
due Oct. 1, 1950 Aug. 28, Page 27 
Northern Electric Co., Ltd Ist Mtg ) 
Ss. F. G. B Sept. 1, Page 39 
Northern State s Power Co., 6% G. N du 
Nov. 1, 193: Sept. 1, Page 39 
rare Lyons- Mediterrane an R. R. Co.. 7 
Ext. S. F. G. B., due Sept. 15, 1958 
A 27 & Sept. 1 
Pennsylvania Power & I ight rr o., lst & Ref 
Mtg. G. B., Series B jue Oct. 1, 1952 


Lug. 27 & Sept. 1 
Pennsylvania Power & Light Co., ist & Ref 


Mtg. G. B., Series D, 5 due Set. 1, 1953 
Aug. 31, Page 27 ' 
wyrtnee of Buenos Aires, ( Ref. Ext. §S 
F B., due March 1, 19¢ 


ug. 31, Page 27 

United States of Brazil, 6 Ext. 8. F. G 
B. of 1926, due Oct. 1, 1957 

Aug. 31, Page 27 

West Penn Power Co., ist Mtg. G. B.. Se 


ries F, 51,‘ Sept. 1, Page 39 
White Eagle Ol! & ef —- Co., 10-yr. 5% 
S. F. Deb., due March 1937 4 


Aug. 27, Page 29 
ADVERTISING DEPARTMENT 
Clippings of advertisements listed above 


matled, without charge, if requested 
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pogenent at 106 on Oct. 1, 1931, at the 

idelity Philadelphia Trust Company, 
Philadelphia, Pa. Numbers called: D27 
and D48; M214 lowest, M2426 highest. 

Artesia, N. M., paving bonds 57 and 58, 6s, 
dated March 1, 1927, called for pane: 
on Sept. 1, 1931, at the First ational 
Pank, Artesia, N. M. 

Bremerton, Wash., bonds 45-67 inclusive of 
Local Improvement District 115, called for 
payment on Aug. 18, 1931, and bonds 50-65 
inclusive of Local Improvement District 
71, called for payment on Aug. 23, 1931, 
at office of the City Treasurer. 

Bridgeport Hydraulic Company (The), en- 
tire issue of first 5s, Series A, due June 1, 
1944, called for payment at 105 on Oct. 1, 
1931, at the Bridgeport-City Trust Com- 
pany, Bridgeport, Conn. 

Brush Electric Company, entire issue of 
first 5s, due April 1, 1952, called for y- 
ment at 105 on Oct. 1, 1931, at the Bankers 
Trust Company, New York. Coupons due 
Oct. 1, 1931, may be detached and collect- 
ed in the usual manner. The Houston 
Lighting and Power Company will pur- 
chase all or any of these bonds at 105 and 
accrued interest to date of purchase, that 
may be presented at its office, 2 Rector 
Street, New York. 

Canon City, Col., $3,000 of improvement 
bonds called for payment on Sept. 12, 1931, 
at the office of the City Treasurer. Num- 
bers called: District 2, $1,000 denomina- 
tion, bond 3; District 3, $500 denomination, 
bonds 38 and 39; District 4, $1,000 denom- 
ination, bond 19. 

Chicago (City of), Ill., Board of Education, 
various of tax anticipation warrants called 
for peymen, on Aug. 27, 1931, at the office 
of the City Treasurer or Halsey, Stuart & 
Co., Chicago, and the Guaranty Trust 
Company, New York City. 

Clark (Rex B.), $61,000 of collateral trust 
6 per cent notes, due Oct. 1, 1935, called 
for payment at 101 on Oct. 1, 1931, at De- 
troit Trust Company, Detroit, Mich. 
Numbers called: $1,000 denomination, 19 
lowest, 999 highest. ; 

Clinton County, Mo., road bonds 41-200, in- 
clusive ($1, denomination) 5s, dated 
_— 1, 1927, called for payment on Sept. 

Commonwealth Electric Company first 5s, 
due June 1, 1943. The Bankers Trust Com- 
pany, New York City, in addition to the 
Continental Illinois Bank and Trust Com- 

any, Chicago, will purchase on Sept. 1, 
931, at 110 and accrued interest, all or any 
of these bonds that may be presented. 

Cowlitz County, Wash., various of bonds 
called for payment at par at the National 
City Bank, New York City. Numbers 
calied: Called April 18, 1931, first series 
bond numbers to and including 215; called 
June 18, 1921, second series, bond numbers 
to and including 66. 


Cowlitz County, Wash. thirty-six of im- 
a bonds called for payment on 
une 1, 1931, at the National City Bank, 
New York City. Numbers called: Port of 
Kalama, Series A, bonds 41-45, inclusive; 
Port of Kalama, Series B, bond 109; 
cruising bonds, Series 3, dated June 1, 
1921, bonds 1-30, inclusive. 


Central and 








HE National Cash 
Register Company 
has agreed, subject 


to the approval of the 
United States District 
Court in the Southern 
District of Ohio, to 
acquire the cash reg- 
ister business of the 
Remington Arms Company, it has been 
announced. The announcement issued by 
the Remington Arms Company was as 
follows: 

“The Remington Arms Company, with 
a view to devoting all of its resources 
and facilities to the development and 
extension of its business in arms, ammu- 
nition and cutlery, has entered into a 
tentative arrangement, subject to the ap- 
proval of the United States Court, to 
dispose of all of the assets, exclusive of 
plants, of its cash register business to 
the National Cash Register Company. 

“In the petition which the National 
Cash Register Company has filed with 
the United States District Court it rep- 
resents that it will acquire certain pat- 
ents, patent applications and patent 
rights covering inventions and improve- 
ments in cash registers and kindred de- 
vices, which are adaptable in a supple- 
mentary way to its present line of ma- 
chines, and which may enable it to manu- 
facture a supplementary line of ma- 
chines for which it now has no satisfac- 
tory equivalent. 

“It further states that it will be able 
to obtain the services of certain well- 
trained and efficient persons in the Rem- 
ington organization, thereby supplement- 
ing its present facilities for inventing 
and making and selling its products at 
home and abroad.” 

The National Cash Register Company 
was enjoined several years ago from ac- 
quiring additional properties. For this 
reason the rescinding of the injunction 
is necessary to permit National Cash 








Dallas County, Texas, various of improve- 
ment bonds called for payment on Oct. 10, 
1931, at the Guaranty Trust Company, 
New York City. 

Des Moines, lowa, various of city improve- 
ment bonds called for payment at par on 
July 1, 1931, at the office of the City 
Treasurer, Des Moines, Iowa. 

Eastern Connecticut Power Company (The), 
$19,000 of first and refunding 5s, A, due 
April 1, 1948, called for payment at 105 on 
Oct. 1931, at the Hartford-Connecticut 
Trust Company, Hartford, Conn. Num- 
bers called: $300 denomination, D46 and 
D135; $1,000 denomination, M53 lowest, 
M2767 highest. 

Excelsior Springs, Mo., sewer bonds 1-25 
inclusive ($1, denomination), 6s, dated 
— 1, 1921, called for payment on Sept. 

Galveston Electric Company, entire issue of 
first 5s, due May 1, 1940, called for pay- 
ment at 110 on Nov. 1, 1931, at the Old 
Colony Trust Company, Boston, Mass. 
Coupons due Nov. 1, 1931, should be col- 
lected in the usual manner. The Hous- 
ton Lighting and Power Company will 
purchase all or any of the above bonds 
prior to Nov. 1, 1931, at 110 and accrued 
interest to the date of purchase, upon 

resentation at its office or agency, 2 
ector Street, New York City. 

Harlingen, Texas, entire issue of 5s, dated 
Sept. 27, 1911, due 1951, called for payment 
at par_on Sept. 27, 1931, at Central Han- 
se 2 Bank and Trust Company, New 

ork. 

Haxtun, Col., entire issue of electric light 
revenue 6s, dated Feb. 1, 1929, called for 
payment on Sept. 15, 1931, at the office of 
the Town Treasurer. 

Hebrew Benevolent Congregation of At- 
lanta, $5,000 of first lien and collateral 
trust 6s, due April 1, 1932-1942, called for 
payment at 102 on Oct. 1, 1931, at Canal 
Bank and Trust Company, New Orleans. 
Numbers called: Ml, M2, M6, a 10. 

Houston, Texas, entire issue of refundin 
5s, due Oct. 16, 1941, called for paymen 
at par on Oct. 16, 1931, at the Central 
Hanover Bank and Trust Company, New 
York City. 

James Manufacturing Company, $50,000 of 
first 7s, due April 1, 1932, called for pay- 
ment at 100% on Oct. 1. 1931, at First Wis- 
consin Trust Company, Milwaukee. Low- 
est and highest numbers called: C5, C192; 
D1, D151; M19, M250. 

Kennebunk (Town of). entire issue of 
Maine high school bonds, due Oct. 1, 1946, 
called for payment on Oct. 1. 1 q 

s Animas County, Col., $1,100 of school 
district bonds called for payment on Sept. 
15, 1931, at the office of the County Treas- 
urer, Trinidad, Col. 

Long-Bell Lumber Company (The), entire 
issue of convertible five-year 6 
coliateral notes, due Dec. 1, 1931, called 
for payment at par on Oct. 7, 1931, at the 
Central Republic Bank and Trust Com- 
pany, Chicago. Ill. Conversion privilege 
expires Sept. 23, 1931. 

Lancaster County Railway and Light Com- 
pany, entire issue of 6 per cent notes, due 
July 1, 1932, called for payment at par on 
Oct. 1, 1931, at Lancaster Trust Company, 
Lancaster, Pa. he Lancaster County 
Railway and Light Company, will pur- 


chase all, or any of these bonds presented 
prior to Oct. 1, 1931, at par and interest 
to Oct. 1, 1931, discounted on a true dis 
count basis at the rate of 1% per cent per 
annum from date of presentation to Oct 
1, 1931, upon surrender of bonds at its 
office, or agency, 2 Rector St., New York 

Lincoln, Neb., bonds 830-846 inclusive of 
school district. 4s, due Nov. 1, 1950 
called for payment on Nov. 1, 1931, at of- 
fice of the Secretary of the Board of Edu- 
cation. 

Minidoka County, Idaho, entire issue of 
School District 14 (formerly Lincoln Coun- 
% School District 22) 6s, dated March 15 
1921, called for payment on Sept. 15, 1931 

Neet, Inc., entire issue of cumulative con- 
vertible Class A stock, called for payment 
at 30 and accrued dividends on Oct. 1 
1931, at the Bank of Manhattan Trust 
Company, New York. 

New Mexico (State of), 385 highway bonds, 
5s, dated Jan. 1, 1922, called for payment 
on Jan. 1, 1932, at the Chase National 
Bank, New York City, or the office of the 
Treasurer, Santa e, N. M Numbers 
called: 3 lowest, 2998 highest. 

Northern States Power Company, entire is- 
sue of 101% ot 6% per cent notes, due Nov 

, 1933, called for payment on Nov. l, 
1931, at the Guaranty Trust Company 
New York. Coupons due Nov. 1, 1931, 
should ibe collected in the usual manner 
Notes ley vy prior to Nov. 1, 1931, will 
be paid at the rate of 101% and accrued 
interest to Nov. 1, 1931, discounted at the 
rate of 24% per cent per annum from date 
of presentation to Nov. 1, 1931 

Palmyra, Mo., $1,500 of light, water and 
sewer bonds called for payment. Num- 
bers called: Dated Feb. 1, 1924, light and 
water bond 9; dated March 1, 1924, sewer 
bonds 16 and 17. 

Paris-Lyons-Mediterranean Railroad Com- 
pany (Compagnie des Chemins de Fer de 
Paris a Lyons et a la Mediterranee), $248, - 
000 of external 7s, due Sept. 15, 1958, 
called for payment at par on Sept. 15, 
1931, at the nkers Trust Company, New 
York City. Lowest and highest numbers 
called: D2, D1739; M8, M18305. 

Parkersburg District, W. Va., entire issue 
of permanent road improvement 4s 


Sept. 1, 1931, at the First National Bank 
Parkersburg, W. Va. Coupons due Sept 
1, 1931, will be paid in the usual manner 

Pathe Exchange, Inc., $79,000 of debenture 
7s. due May 1, 1937, called for payment at 
106 on Nov. 1, 1931, at the Bank of Amer- 
ica, N. A., New York City. Lowest and 
highest numbers called: D55, D216; M103 
M5716. 

Pennsylvania Power and Light Company, 
entire issue of first and refunding 5s, 
due Oct. 1, 1952, called for payment at 104 
on Oct. 1, 1931, at the Guaranty Trust 
Company, New York. Coupons due Oct 
1, 1931, should be collected in the usual 
manner. The Pennsylvania Power and 
Light Company will purchase all or any 
of these bonds presented prior to Oct. 1 
1931, at 104 and interest to Oct. 1, 1931 
discounted on a true discount basis at the 
rate of 2 per cent per annum from the 
date of presentation to Oct. 1, 1931, upon 
surrender of bonds at the office or agency 
of the Pennsylvania Power and Light Co., 
2 Rector St., New York. 


Potomac Electric Power Company, $35,000 
of general and refunding B 6s, due April 1, 
1953, called for payment at 107% on Oct. 
1, 1931, at City Bank Farmers Trust Com- 
pany, New York. Lowest and _ highest 
numbers called: C19, C125; Di, D126; 
M238, M3771 

Phillipe (Louis), Inmc., entire issue of 
cumulative participating Class A_ stock, 
called for payment at 30 on Oct. 1, 1931, 
at Bank of Manhattan Trust Company, 
New York. 

Prowers County, Col., school district bonds 
1-4, inclusive, District 6 6s, called for pay- 
ment on Sept. 1, 1931. 

Rima Steel Corporation, $8,000 of first 7s, 
due Feb. 1, 1955, called for payment at 
ar on Feb. 1, 1932, at the New York 
Trust Company, New York. Numbers 
called: M77, 977, M1231, M1957, M2384, 
M2516, M2782 and M2786. 

Schuylkill Gas and Electric Company, en- 
tire issue of first thirty-year 6s, due April 
1, 1943, called for payout at 107% on 
Oct. 1, 1931, at the Girard Trust Company, 
Philadelphia, Pa. The Pennsylvania 
Power and Light Company will purchase 
all or any of these bonds presented prior 
to Oct. 1, 1931, at 107% and accrued inter- 
est to Oct. 1, 1931, discounted on a true 
discount basis at the rate of 2 per cent 
per annum from the date of presentation 
to Oct. 1, 1931, upon surrender of bond's at 
the office or agency of the Pennsylvania 
Power and Light Company, 2 Rector 
Street, New York City. 

Sharpsville Boiler Works Company, $10,000 
of first 74s, due Oct. 1, 1937, called for 
payment at 103 on Oct. 1, 1931, at Union 
‘Trust Company, Cleveland, Ohio. Numbers 
called: $500 denomination, 7, 9; $1,000 de- 
nomination, 3 lowest, 76 highest. 

Sloan & Zook Company (The), entire issue 
of 10-year first 6s, due Nov. 1, 1933, called 
for payment at par on Nov. 1, 1931, at 
Commonwealth Trust Company, Pitts- 


burgh, Pa. 

Snohomish County, Wash., various ‘of 
school and county warrants, called for 
payment on Aug. 22, 1931, at office of the 
County Treasurer. 

Seattle, Wash., various of local improve- 
ment bonds called for on nee on various 
dates in August and September at the of- 
fice of the City Treasurer. 

Southern Securities Corporation, entire issue 
of first real estate bonds, Series SS OP-12- 
Shiveley, called fcr payment at 100% on 
Sept. 15, 1931, at the Central United Na- 
tional Bank, Cleveland, Ohio. 

Tacoma, Wash., twenty-four local improve- 
ment bonds called for payment at the of- 
fice of the City Treasurer. Numbers 
called: Called Aug. 11, 1931, District 4012, 
bonds 43-50; District 4122, bonds 43-51; 
District 4167, bonds 61-66, all numbers in- 
susie; called Aug. 12, 1931, District 1186, 


bon ‘ 

nion Ice Company, $750,000 of 5 year 5%s, 

A, due July 1, 1932, called for payment at 
par on Oct. 1, 1931, at American Trust 

Company, San _ Francisco. umbers 

called: $1,000 denomination, 2 lowest, 998 

highest 

Yakima County, Wash., various of bonds, 
and warrants, called for payment on Aug. 
24, 1931, at office of the County Treasurer, 
Yakima, Wash. 


~ 


Western New York Securities News 


Register to acquire the cash register 
properties of the Remington Arms Com- 


pany. 

The National Cash Register Company 
is the largest manufacturer of cash reg- 
isters in the world. Its assets total more 
than $52,000,000. The cash register sub- 
sidiary of the Remington Arms Company 
is known as the Remington Cash Regis- 
ter Company. The latter company’s 
plant is at Ilion, N. Y. 


Amsterdam, N. Y. 


The city of Amsterdam, N. Y., will be 
in the market at 10 A. M. on Sept. 9 
with bonds aggregating $227,000. The 
issue will comprise $80,000 bridge bonds, 
due on Sept. 1, 1932 to 1951; $72,000 
street bonds, due on Sept. 1, 1932 to 
1951; $50,000 school bonds, due on Sept. 
1, 1941 to 1970, and $25,000 sewer bonds, 
due on Sept. 1, 1932 to 1951. The city 
reports an assessed valuation of real 
property of $30,163,050 and a net bonded 
debt, including this issue, of $2,658,591. 


Associated Gas and Electric System 

Gross earnings and other income of 
the Associated Gas and Electric System 
for the twelve months ended July 31, 
1931, amounted to $111,639,107. This 
was $3,588,203, or 3 per cent, more than 
the earnings reported for the twelve 
months ended July 31, 1930. However, 
due principally to an increase in the pro- 
vision for retirement of fixed capital of 
$2,144,597, or 39 per cent, net earnings 
of $46,160,628, after operating expenses, 
maintenance, all taxes and provision for 
retirement: of fixed capital, were 4 per 
cent less than those for the period ended 
July 31, 1930. 

Earning power figures, in which the 
earnings for all companies in the sys- 
tem are included for the full period, ir- 
respective of dates of acquisition, 
showed that gross earnings and other 
income were 1 per cent less than in the 
1930 period. This decrease is entirely 


in other income, gross earnings from 
operations showing an increase over the 
1930 figures of 1 per cent. Operating 
expenses showed a slight decrease as 
compared with last year. 





Buffalo, N. Y. 

The city of Buffalo, N. Y., in connec- 
tion with the issue of $2,210,000 of bonds 
which it has scheduled for sale on Sept. 
10, reports its assessed valuation of real 
property for 1931 as $1,077,628,775, and 
the net bonded debt as $86,763,582. The 
city’s current tax rates, according to 
Controller William A. Eckert, is $27.94 
per $1,000 of assessed valuation. 





Buffalo, Rochester & Pittsburgh 

The Buffalo, Rochester & Pittsburgh 

reports earnings as follows: 
(Baltimore & Ohio System.) 

July gross ..... $1,120,322 $1,269,443 $1,454,510 
Net oper inc.... 124,200 170,309 214,020 
7 mos.’ gross... 7,463,587 9,045,374 10,191,047 
Net oper inc... 809,752 1,161,277 1,707,330 


Freeport, N. Y. 

Wallace, Sanderson & Co. are offering 
a new issue of $290,000 of Village of 
Freeport, N. Y., 3.90 per cent gold bonds, 
dated Sept. 1, 1931, and maturing Sept. 1, 
1932 to 1961, inclusive, at prices to yield 
from 2.75 to 3.80 per cent. They are legal 
investment for savings banks and trust 
funds in New York State. The bonds are 
issued for sewer purposes and are a di- 
rect obligation of the Village of Freeport, 
which reports an assessed valuation for 
1931 of $58,689,547 and a net bonded debt 
of $2,881,000. 

O’Brian, Potter & Co., Inc. 

Warren P. Smith, who has been vice 
president and director of J. G. White & 
Co., Inc., and in charge of the firm’s 
sales since 1927, has become vice presi- 
dent and director of O’Brian, Potter & 
Co., Inc., of Buffalo, effective Sept. 1. 

Mr. Smith, who was graduated from 


Dartmouth College in 1913, entered the 
investment business with the firm of 
Hemphill, Noyes & Co. in 1918. He has 
been with J. G. White & Co., Inc., since 
1922 and for a time was manager of their 
Rochester, N. Y., office. He was one of 
the organizers and president of the Bond 
Club of Rochester in 1926. 


For Transactions on the Buffalo Stock 
Exchange See Page 407 











SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
638 Wall St., New York City 
185 EK Main St., Rochester 
Gluck Bldg., Niagara Falls. 
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News of Canadian Securities 











ANADA is_ routing 
her overseas trade 
through her own 


ports to a greater ex- 
tent every year rath- 
er than via the United 
States. According to 
figures issued this 
week by the Dominion 
Bureau of Statistics, Canadian ports en- 
joyed aproximately 83 per cent of Can- 
ada’s overseas trade in the last fiscal 
year, representing 97 per cent of all 
overseas imports and 72.5 per cent of 
exports. In 1924 United States ports 
enjoyed over 26 per cent of Canada’s 
overseas tradé and Canadian ports had 
only 74 per cent. The fact that over 27 
per cent of Canada’s overseas exports 
last year passed through United States 
ports is due to the large quantity of 
grain, principally wheat, which enters 
the United States in bond at Buffalo and 
other lake ports and are shipped over- 
seas from New York and Portland, par- 
ticularly in Winter months. Of Canada’s 
overseas shipments of grain in the past 
fiscal year, amounting to 213,510,000 
bushels, slightly more than one-third 
passed through the United States ports. 

Statistics of canal traffic in Canada 
for the month of July indicate an in- 
crease in tonnage passing through the 
Welland Canal as compared with the 
corresponding month last year. A de- 
crease is shown in the traffic on practi- 
cally all other canals, particularly at 
Sault Ste. Marie, where a smaller quan- 
tity of grain and iron ore was reported 
to have passed. 

Other government statistics issued 
during the week show a continued up- 
trend in employment in Canada and a 
satisfactory decrease in commercial fail- 
ures, but decreases in production of pig 
iron and steel and in milk concentrates. 





Bell Telephone of Canada 


The Bell Telephone Company of Can- 
ada, Ltd., has declared the regular quar- 
terly dividend of $2, payable Oct. 15, to 
stock of record Sept, 23. 


Building Products 
Building Products, Ltd., has declared 
the regular quarterly dividends of 50 
cents on both Class A, and Class B stock, 
payable Oct. 1, to stock of record Sept. 
15. 


Canadian Power and Paper Corporation 

Announcement has been made that a 
Dominion charter has been granted to 
Consolidated Paper Corporation, suc- 
cessor company to the now all but de- 
funct Canada Power and Paper Corpora- 
tion. 

This action marks the approach of 
the final stage of the labors of the Dun- 
ning protective committee, a body of 
leading financiers and industrialists rep- 
resenting security holders and invest- 
ment houses, who undertook to reorgan- 
ize the affairs of Canada Power and 
Paper, one of the world’s leading news- 
print producers. 

The committee, headed by the Hon. 
Charles Dunning, ex-Minister of Finance, 
was appointed on March 12, when Can- 
ada Power securities were falling rapid- 
ly; p meyr a its plan of reorganization 
on June 4, meeting with fairly general 
approval; declared its plan effective 
Aug. 10, as deposits of proxies attested 
to the public’s endorsation, and now with 
the granting of a Dominion charter, the 
committee’s work may be said to be 
nearly complete. 

hose in whose name the new com- 
pany has received its charter were an- 
nounced as L. J. Belnap, well known to 
Americans through his association with 
Worthington Pump, United Dry Docks 
Company, Certain-teed Products, United 
States Hoffman and with Worthington, 
Simpson, Ltd., England, who becomes 
the new corporation’s first president, to- 
gether with representatives of the Dun- 
ning committee, consisting of Mr. Dun- 
ning, chairman; Norman J. Dawes, a 
member; Percy Thornhill, representing 
A, E. MacNutt of the Sun Life, and Guy 
M. Todd, representing J. J. Rudolf of 
Iselin & Co. 

Wide powers are given under the new 
charter, including newsprint and lumber- 
ing activities, the manufacture and dis- 
tribution of other wood products, exten- 


sive privileges in connection with devel- 
opment of electrical energy, rights to 
carry on mining and transportation oper- 
ations, including steamships and _ air- 
planes. 

Water-power rights are a natural de- 
partment, as the company controls wide 
stretches of timber lands through water- 
sheds. The company will also control 
whatever mineral content may be car- 
ried in its land holdings. 

From now until the annual general 
meeting of 1936, the fifteen directors will 
be divided into two classes, six to be 
known as “annual class directors,” repre- 
senting the security holders, and the 
other nine designated “committee class 
directors,” representing the Dunning 
committee. The former class may be 
elected year by year, but the latter will 
be named for the five-year term. There- 
after committee control will end and the 
corporation carry on of itself. 

The already twice-extended time for 
deposits of securities with the Dunning 
protective committee expires today, and 
as no announcement has been made of 
a further extension up to the present, 
it is not known what will be the exact 
situation in regard to such security hold- 
ers as have not as yet turned in their 
securities. 

At the time of publication of the plan 
recommending a cut of about 50 per cent 
in the capitalization, individual groups of 
security holders, notably those of the 
Belgo Canadian Company, one of the 
constituent companies in the Canada 
power group, protested against what 
they considered unfair treatment at the 
hands of the Dunning body. These mi- 
nority holders agreed not to deposit their 
securities in favor of the plan of reor- 
ganization. 

In any case, the minority interest is 


Outstanding Features in the 


Continued from Page 390 
on Tuesday, against 1,478,089 a week 
ago and 1,046,477 in 1930. 

Coffee to the amount of 1,255,000 
bags has been destroyed in Brazil, ac- 
cording to the New York Coffee and 
Sugar Exchange, pursuant to the Bra- 
zilian Government’s program for re- 
ducing the excessive stocks. Brazilian 
stocks on Aug. 1 included 1,936,600 bags 
in Brazilian ports, and 20,807,000 in San- 
tos and Rio interior warehouses, a total 
of 22,743,600 bags (without including 
probable interior warehouse stocks at 
Victoria of not over 200,000 bags), com- 
pared with a total world consumption of 
all coffees of 25,148,175 bags for the 
year ended June 30. 


SUGAR 


UGAR futures again declined during 
S the week, September contracts clos- 

ing Tuesday at a nominal 1.32 cents 
a pound, compared with 1.38 last week. 

Cuban exports for the week ended 
Aug. 29 were 59,241 tons, and for the 
year to date 870,559, against receipts 
from the interior of Cuba of 28,689 and 
1,707,990 tons respectively. Stocks at 
the six Cuban ports and outposts report- 
ing were 811,652 tons, compared with 
842,494 the week before, and 1,369,670 
last year. 

The 1931-32 outturn of beet sugar in 
the United States is placed by Messrs. 
Willett and Gray at 1,010,719 long tons, 
against 1,075,688 last season. 

Deliveries of sugar in the United 
States by fourteen leading refiners, ac- 
cording to the Sugar Institute, Inc., 
amounted to 84,400 long tons raw sugar 
equivalent for the week ended Aug. 22, 
compared with 79,125 a year ago, and 
for the year to date 2,769,375, against 
3,075,325 in 1930. 

The sugar consumption for eleven 
European countries for the ten months 
ended June 30, 1931, according to B. W. 


very small and offers little obstacle to 
the implementing in full of the Dunning 
plan. 

How general has been the approval of 
the reorganization is apparent from the 
fact that up to last Wednesday deposits 
of securities with the committee includ- 
ed bonds to the par value of $37,977,065, 
or 88.7 per cent of the total outstanding; 
debentures to a par value of $30,289,950, 
or 85.4 per cent; preferred stock $20,- 
124,700, or 83.7 per cent, and common 
stock totaling 1,229,699 no par value 
common shares, or 87.1 per cent. 

It is possible a pro forma balance 
sheet for the new Consolidated Paper 
Corporation may be issued soon. In the 
meantime the scheme must be approved 
by the divers groups of security holders 
of the various constituent companies. No 
important opposition is expected. 


Canadian National Railways 

The Canadian National Railways re- 
port for July gross revenues of $14,807,- 
474, a decrease of $4,342,676, as com- 
pared with July, 1930; operating ex- 
penses of $14,471,855, a decrease of 
$2,395,079, and net revenue of $335,- 
618, a decrease of $1,947,596. For the 
period from Jan. 1 to July 31, gross 
revenues were $103,083,100, a decrease of 
$25,978,141 as against the same period of 
1930; operating expenses were $101,418,- 
446, a decrease of $13,965,670, and net 
revenue was $1,664,653, a decrease of 
$12,012,470. 


Canadian Pacific Railway 
Although the Canadian Pacific Rail- 
way’s working expenses were $2,134,159 
less in July than in the same month of 
1930, gross revenues decreased more than 
that amount and net earnings were down 


Dyer & Co., was 5,963,196 long tons 
raw sugar equivalent, an increase of 
290,752 tons, or 5.1 per cent over the 
5,672,444 tons for the same period the 
year previous. The Russian consump- 
tion is also reported as higher than last 
year, with unofficial estimates placing 
the increase for the same ten months at 
250,000 tons. 


New York Sugar Future Prices. 


—Sept.— ——Dec.—— ——Jan.——- 
High. Low. High. Low. High. Low. 
Aug. 24.. 1.32 1.29 1.34 1.30 1.35 1.30 
Aug. 25.. 1.39. 1.30 1.36 1.31 1.36 1.32 
Aug. 26.. 1.37 1.31 1.35 1.31 1.35 1.31 
Aug. 27.. 1.34 1.30 1.34 1.30 1.32 1.30 
Aug. 28.. 1.35 1.30 1.34 1.30 1.34 1.31 
Wk’'s rge. 1.39 1.2 1.36 1.30 1.36 1.30 
Aug. 31.. 1.35 1.32 1.33 1.30 a Awe 
Sept. 1..1.32 1.31 1.31 1.29 1.31 1.29 
Sept. 2.. 1.32 1.30 1.30 1.28 1.28 1.27 
Sept. 2 
close ... 1.31 *1.28 1.27 
——Mar.——- ——May —July—~ 
High. Low. High. Low. High. Low 
Aug. 24.. 1.37 1.35 143 140 148 1.46 
Aug. 25.. 1.40 1.36 145 141 1.50 1.46 
Aug. 26.. 1.38 1.35 1.44 141 1.49 1.45 
Aug. 27.. 1.37 1.35 142 140 1.49 1.45 
Aug. 28.. 1.38 1.37 1.44 141 149 1.46 
Wk’s rge. 1.40 1.35 145 140 1.50 1.45 
Aug. 31.. 1.35 1.34 143 1.40 1.47 1.45 
Sept. 1.. 1.35 1.24 141 1.39 1.46. 1.44 
Sept. 2.. 1.35 1.32 1.39 1.37 1.44 1.42 
Sept. 2 
close ... 1.32 1.37 1.42 
*Nominal. 


RUBBER 


UBBER was lower again during 
R the week. The old September A 

contract closed Tuesday at 4.80 
cents a pound bid, the all-time low es- 
tablished the week before. September 
No. 1 futures closed at 4.86 bid, against 
5 cents a week ago. 

New York receipts during Aug. 1-31, 
according to the Rubber Exchange of 
New York, were 34,133 tons, compared 
with 27,569 last year. London and Liver- 
pool receipts for the week ending Aug. 
29 were 884 and 1,783 tons respectively. 
London and Liverpool stocks on Aug. 29 
were 81,575 and 55,609 tons, the former 
having decreased 176 tons and the lat- 
ter having increased 887 tons during the 
week. 

Malayan crude rubber shipments dur- 


$1,330,688. Gross revenues were $11,876,- 
230, against $15,341,278 in July, 1930; ex- 
penses were $9,957,060, against $12,091,- 
219, and net income was $1,919,169, 
against $3,250,058. For the seven months 
ending with July gross revenues totaled 
$82,381,448, a reduction of $18,035,644; 
expenses were cut $15,281,945 to $72,324,- 
159, leaving a net income of $10,057,288, 
against $12,810,987 in the first seven 
months of 1930. 


Sharp Decrease in Pig Iron Production 

Production of pig iron’ in Canada in 
July amounted to 40,303 long tons, a de- 
cline of 28 per cent from the 51,822 tons 
reported for the preceding month, which 
in turn was 11 per cent above the 50,511 
tons of May. In July, 1930, the output 
made a total of 64,678 tons. 

For the first seven months of this year 
production of pig iron made a total of 
339,525 tons, compared with 515,862 tons 
and 618,343 tons in the corresponding 
periods of 1930 and 1929, respectively. 
This year’s output included 262,014 tons 
of basic iron, 50,390 tons of foundry iron 
and 27,121 tons of malleable iron. 

July production of steel ingots and di- 
rect steel castings touched a new low 
point for the year to date at 45,097 long 
tons. This was 18 per cent. under the 
June level of 55,605 tons. It compared 
with 68,424 tons in July, 1930. The de- 
cline from the June total was principally 
in steel ingots, which grade dropped to 
42,778 tons from 52,794. For the seven 
months ending on July 31 the steel out- 
put aggregated 506,976 tons, compared 
with 705,037 tons in the corresponding 
period of 1930 and 868,669 tons in the 
first seven months of 1929. 


For Transactions on the Canadian Stock 
Exchanges See Pages 405, 406 and 407 


Commodities 


ing August were than in July, 
amounting to 42,832 gross tons, against 
43,658, while Ceylon shipments for 
August were 3,756 gross tons, against 
4,212 during the preceding month. 

New York Rubber Future Prices. 


lower 


NO. 1 STANDARD CONTRACT 
Sept Nec — 
High. Low. High. Low. 
Aug. 24 5.05 4.98 5.27 5.27 
Aug. 25 5.00 4.97 ‘ 
[Re 4.99 4.95 , 
Aug. 27 4.92 4.90 5.15 5.08 
Aug. 28 4.92 4.89 nat 
Aug. 29.... etre diata 5.06 5.06 
Week's range.. ; 5.05 4.89 5.27 5.06 
Aug. 31. + 4.93 4.87 ‘ai 
Sept. 1 5.10 5.08 
Sept. 2 , 4.87 4.87 5.05 5.05 
Sept. 2 close. *4.90 5.10@ 5.14 
—-Mar May —July— 
High. Low. High. Low. High. Low. 
Aug. 24.. 5.53 5.45 5.63 5.63 5.85 5.78 
Aug. 25.. 5.50 5.45 5.62 5.60 5.78 5.75 
Aug. 26.. 5.45 5.35 5.60 5.55 5.71 5.70 
Aug. 27.. 5.37 5.32 5.54 5.54 5.68 5.65 
Aug. 28.. 5.38 5.32 5.54 5.48 5.68 5.62 
Aug. 29 5.31 5.28 50 5.50 5.63 5.63 
Wk’s rge. 5.53 5.28 5.63 5.48 5.85 5.62 
Aug. 31.. 5.38 5.35 5.54 5.51 ‘ 
Sept. 1 5.33 5.29 ».49 47 5.65 5.61 
Sept. 2.. 5.34 5.27 5.54 5.44 5.63 5.58 
Sept. 2 
close 75.32@ 5.34 5.49@ 5.52 +5.63 
OLD A”’ CONTRACT 
Sept - Dec 
High. Low. High. Low 
Aug. 24 4.90 4.90 
( > Se 5.00 4.90 
Aug. 26 4.90 4.90 ‘ 
Aug. 27 490 490 5.20 5.20 
Aug. 28 4.90 4.80 5.00 5.00 
Aug. 29. piece 4.90 4.80 ‘. ‘ 
Week's range 5.00 4.80 5.20 5.00 
Pl eee 5.10 5.10 
Sept. 1.... 5.00 5.00 
SE Rae: 4.80 4.80 
Sept. 2 close.. 4.80@ 5.00 *5.00 
*Bid. +Traded 


WINTHROP W. CASE. 


Canada Paving and Supply Company. 

The Canada Paving and Supply Com- 
pany has omitted the quarterly dividend 
of $1.75 on cumulative first preferred 
stock, due at this time. Thomas Chick, 
president, said the directors have de 
cided to defer payment of the dividend. 
which is cumulative, due to lack of suf 
ficient work this season to enable the 
dividend to be earned. For the first six 
months of the fiscal year, ended Jan 
31, 1932, the total volume of business 
approximated $1,000,000, which com 
pared with total business in the previous 
twelve months of $3,000,000 and a total 
for year preceding last of $5,000,000. 
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—JONDON. — Although 
news of the conclu- 
sion of the Franco- 


American credit nego- 
tiations was received 
with general satisfac- 
tion in the London fi- 
nancial district, the 
stock markets were 
irregular on Monday. Conditions gener- 
ally were firm at the opening, but sell- 
ing developed later, resulting in mixed 
prices. British Government funds con- 
tinued on offer despite the news of the 
$400,000,000 credit. The conversion 3% 
per cents at £77% and the war loan at 
£100% were lower. 

Anglo-American stocks started firm, 
but only International Nickel main- 
tained the early improvement. 

There was scarcely any change in rub- 
bers and the commodity price was sta- 
tionary. Oils opened stronger, but an 
easier tendency developed near the close 
and most of the advances were lost. 

The outstanding feature of the stock 
markets on Tuesday was a further de- 
cline in British Government funds, some 
dealers reporting Continental selling or- 
ders for gilt-edged securities. Fears that 
the fixed-interest-bearing issues would 
be taxed further have caused a big drop 
in the British Government group lately. 





The conversion 3% per cents fell to 
£76% and the war loan to £100% 
Virtually all the markets were de- 


pressed. Small selling in Glasgow and 
provincial centres caused a very dull tone 
to prevail in the industrials. Courtaulds 
gave way to 28s 144d in rayons, but tex- 
tiles -were fairly steady. Dunlop was 
down again at 16s 6d. 

The stock markets have not fully re- 
covered from their recent nervous shock, 
and prospects of increased taxation are 
depressing certain groups of securities. 
Shares of brewery, tobacco, motor-car, 
tea and semi-luxury issues have fallen 
steadily for this reason, while shares of 
textile, iron and steel industries have 
been depressed by an impression that the 
National Government will decide against 
a general revenue tariff. 

Even government securities were 
easier last week. That arose, however, 
not from any want of confidence in the 
ability of the new administration to ex- 
tricate the country from its difficulties, 
but from uncertainty concerning the ex- 
tent and character of the financial sacri- 
fices which will be demanded. 

The following are closing prices on the 
London Stock Exchange on Sept. 1, with 
net change from prices of Aug. 25: 

Price. Net Ch’ge. 
lis 9d — id 





Anglo-Dutch ....... 9 6d 
Angio- eee eo" ye 
Ba cock & Wilcox. .... 41s 3d — 2s 3d 
Brazilian Traction .......... 164% 2% 
British-American ‘TPenases £35; me, 
British Celanese ... .4s 3 3d 
Bwana M’Kubwa..... 2s 6d - ls 
ay & Winans, A. *12% 2 
whee *614 2 
Gunes 2 sa cha a sol hace a Oeoin ei £3% - i, 
Celanese Corp of America. .. .£2% fe 
oy . . £136 uy 
DE 5 0ncndens sede - 
CO Fee wee — 6s 
Dunlop Rubber ........ — 1s Thad 
EOE oe cxcscanise - 3s 9d 
Grapho hone Co, Ltd. y, 
Hydroelectric ......... 14 
Hudson Bay ........... 
Imperial Chemical ... -lis MM - 1d 
Imperial Tobacco "75s Tod =6s S00 "4 


International Nickel 
London & Midland ~ wa, ib — 


International Holding > salah 41% 


London Underground ..... sid — 43 
Mexican Eagle .......... .6s Tod — Td 
Webmin TERRE 2 nn. ccccscccses -..30s — 6d 
Rand NR aor k cdl kn eae odor £2% aca 
Rhodesian Anglo-Amer .....7s éd — 6d 
ee ee £3% - yy 
Rio Tinto ... .£165%% 1 
pe Pee . £148 1 
Selfridge 6% ....... s 19s 3d - ; 
ell Transport . enseeiee £1% - % 
rinidad Leasehold ... — se 3 
FAs £1% — 
United Havana Rwy ord. .. £4 4 44 
United Molasses ............7894 — 185 
\ eee Peweatd 6s 44d — 10%d 
War LG0m GS ....2....0- +> - 
 ' Pear , . £9) - 
*Ex dividend. 


Paris 
The month-end liquidation was carried 
out on the Paris Bourse on Monday un- 
der favorable conditions. The market’s 
tone was firm at the opening, but a sell- 
ing movement affecting particularly 
Royal Dutch, Rio Tinto and De Beers 
caused an irregular downward trend in 
prices during the afternoon. There was 
a brief rally just before the close, but it 

could not be sustained. 


News of Foreign Securities 





Last week 
Previous week 
Same week in 1930 
Year to date 
1930 to date . 


10 Foreign Government Bonds 


9834@ 98% 
89.10@88.80 


British 4's 

French rentes (in 
Paris) 

French W. L 
Paris) 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Aug. 29, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows 


N. Y. Stock Exchange. N. ¥. Curb 
. .. $14,127,000 $954,000 
~ 12,390,000 1,003,000 
11,154,000 925,000 
. 546,011,000 46,914,000 
. 465,252,400 64,261,000 
High. Low 
105.12 105.02 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date Same Week 1930 
British 5s ....... 10054@1003%% 10074@10034 10474@100% 104 @103 
British con. 2%4s.. 58%@ 57% 573%4@ 57 6054@ 55 56%@ 56 


99 @ 98% 
88.90@88.20 
(in 

. 104.80@104.40 104.50@103.80 104.90@101.10 101.35@101.15 


102%4,@ 98% 10034@100 


89.60@85.50  88.80@87.90 








French rentes were irregularly lower. 

The Bourse on Tuesday had one of the 
worst sessions in many weeks. Pessimis- 
tic rumors were circulated freely, and 
speculators opened a general attack on 
all the leading stocks. It was reported 
that an important provincial French bank 
was in difficulties and that a large Eng- 
lish company was near failure. At the 
same time Swiss interests which have 
been important holders in French securi- 
ties continued to liquidate. 

The Bank of France shares fell 220 
frances, Suez Canal 370, Rio Tinto Copper 
100 and Royal Dutch Oil 85. Virtually 
every issue quoted on the Bourse closed 
with losses. The declines, however, ac- 
companied a relatively slight volume of 
sales, as transactions remained below 
normal. 

Rentes continued fairly strong, al- 
though the 3 per cents weakened. Closing 
prices were as follows: The 3 per cents, 
88.94; 1918 4s, 104.35; 1920 amortizable 
5s, 137.45; 1928 5s, 104.80; 1920 6s, 
105.05; 1927 6s, 108.40. 

The marked change in sentiment cre- 
ated by last week’s political events in 
England had no visible effect on the 
Paris Stock Exchange, which remained 
irregular and dull. The turnover was 
still small and the market was dis- 
turbed by disquieting rumors concerning 
the position of the large industrial elec- 
tro-cable firm. 

The following are closing prices on the 
Paris Bourse on Sept. 1, with net change 
from prices of Aug. 25: 





BANKS. 

Net 
Francs. Chg. 

Banque de France............... 5,500 
Banque de Paris & des Pays- Bas 2,050 — 80 
Compt Natl d’Escompte de Paris 1, bar — 40 
Credit Lyonnais aR OSS: 2.240 — 50 
Credit Foncier de France....... 5,340 — 40 
Societe Generale Fonciere...... pai — §1 
Union des Mines........ ‘ aus 

RAILROADS. 

Comeetes Pease, .. 22 6ccscccecce 531 — 31 
| OP ORE er ee 2,090 on 
PUBLIC UTILITIES. 

Cie Generale d’Electricite....... —190 
Distribution d’Elec la Paris.... 3 790 — 530 
ee eee 2,590 — 70 
Union d@’Hiectricite.............. ,090 — 20 
EPP re eee eee 910 dex 
INDUSTRIALS 
Air Liquide.. eave ebearateen nee 850 — 70 
Cot Re ere 470 — 20 

Etablissements EEEELETENE 450 — 

PORCH LAMS.... 2.005% 250 — 10 

Galeries Lafayette. . 120 we 

Soc Andre-Citroen... . 590 — 20 

Soc Francaise Ford........ - we — 8 

| eRe. a 1,510 — 10 

PEE 356653 ccs00accnnan wees 710 —100 

OIL. 

Royal Dutch. chaos 1,810 —220 
CANAL 

SN ssc alias sw vin ncaa eae adm are 14,200 —800 
MINES 

Mines de Courrieres............. 740 —100 

NS eee . OB — @& 
Vienna 


The following cable was received from 
the Vienna Chamber of Commerce: 

“July, the latest month covered by sta- 
tistics, shows the extraction of iron ore 
having declined from 46,400 to 42,000 
tons; production of raw steel from 47 to 
36 per cent of normal output capacity 
and production; rolled iron from 40 to 38 


per cent, compared with the preceding 
month 

“Unfilled orders in the iron industry 
amounted to 16 per cent of output 


] 


pacity, against 18 per cent in June last 
and 67 per cent in July, 1930 

“The production in cotton yarn was 52 
per cent of capacity, being the low rec 
ord since 1924, against 68 per cent for 
the preceding month and 77 per cent the 
year before. 

“The situation in the knit goods indus 
try is more favorable. Other industrie 
are mostly unchanged.” 


Geneva 
The following are closing quotations 
on Sept. 1: 


BANKS 

Bid. Ask 
Banca d'Italia 80 81 
Banca Commerciale Italiana 67% 68% 
Credito Italiano... 36 37 

INDUSTRIALS 
Cosulich ...... 3% 4, 
Ernesto Breda..... ‘ 2 244 
Fiat Motors...... 9% 10 
Isotta Fraschini. 2 244 
Montecatini ..... 7 8 
Navigazione Generale Italiana 144% 14% 
Pirelli Rubber.. 31 32 
PUBLIC UTILITIES 

Adamello ........ . 6: 734 
Adriatic meyeante 9 9 
Italgas ... 1 1} 
Italian Cable..... 3% 3% 
Italian Edison. . 27% 28% 
Lombard Electric. 22 2214 
Sip Electric..... 5% 64 
Terni Electric.... 184, 185 
Unes : 2% 3 


Italy 
The following are prices of important 
Italian shares on Sept. 1, quoted in dol 
lars, on the basis of prices on the Milan 
Stock Exchange: 


Swiss 

Francs 

Union Financiere de Geneve 318 
Societe de Banque Suisse 724 
Credit Suisse. 765 
American European Sec 98 
BP Olives ac. 20000 492 
Hispano Americana ‘de Electricidad 1,08 
Nestle and Anglo Swiss Cond Milk 509 
Kreuger & Toll part deb 74 
Cie Suedoise des Allumettes, B: 203 
Ste Meridionale d’Elec 7s, 1927 5,060 
Motor Columbus... 627 
South American Elec Co 170 
Italo Argentine Elec 168 
Swiss American Elec, B 40 

Mexico 


The following statement has been is- 
sued by the Mexican Embassy in regard 
to the new monetary law of Mexico: 

“The new monetary law issued by the 
Government of Mexico under date of 
July 25, 1931, is based upon the follow- 
ing essential points: 

“The continuance of the gold standard 
on the basis of gold as a commodity and 
not as a circulating medium, with a re- 
sulting withdrawal of all gold pesos 
from circulation and the establishment 
of the silver peso as the unit of the 
monetary system with the legal standard 
or equivalent of 0.75 centigrams of pure 
gold for each silver peso. 

“Consequently, the coinage of gold has 
been suspended and, therefore, the ex- 
portation and importation of gold, either 
in bars or currency, is free. Silver is 


legal tender for unlimited amounts. In 
order that there shall be no inflation of 
the currency, further silver coinage is 
pre Be prohibited, the monetary stock 
being strictly limited to the sidver cur- 
rency now in circulation. 

“Should the financial situation of the 


country demand a greater circulation of 
currency, the law provides for increasing 
it by means of paper money to be is- 


sued by the Bank of Mexico. However, 
the acceptance of such bank-notes shall 
be voluntary and, therefore, they will 
only circulate in proportion to the de- 
mands of the market. Furthermore, they 
can only be issued if guaranteed by a 
metalic reserve of at least 50 per cent of 
their value and will be circulated only 
in exchange for gold at the rate of 0.75 
centigrams per peso, or against sight 
draft or through bank rediscounts of com- 
mercial paper. 

“The law provides for monetary re- 
erves in gold, either currency or bars or 
in silver bars or currency considered at 
the commercial value of the silver. 

“For all the financial operations de- 
rived from the enactment of the new 
monetary law, which will be something 
similar to those performed by the Fed- 
eral Reserve Banks of the United States, 
he Bank of Mexico will assume the func- 
tions of the central bank of the nation, 


authorized to issue bank-notes and redis- 
count commercial paper. The Bank of 
Mexico thus organized will be entrusted 
with the monetary reserves. But as the 


changes in these fundamental activities 
will necessarily take some time, while 
the Bank of Mexico is not in a position 
to undertake exclusively its réle of bank 
of issue and rediscount, a central banking 
board is created to handle, in the mean- 
time, the reserve funds as well as all 
matters connected with the issuance of 
paper money and, in general, to perform 
all financial operations that later on will 
be of the scope of the Bank of Mexico. 

“This central banking board will con- 
sist of the Secretary of the Treasury, a 
member of the Board of Directors of the 
Bank of Mexico and five representatives 
of private banking institutions. 

“In regard to obligations contracted 
for prior to the new monetary law, it is 
provided that the same shall be fulfilled 
in the only legal tender that exists ac- 
cording to the new monetary law, that 
is, the silver peso equivalent to 0.75 cen- 
tigrams of pure gold as regards obliga- 
tions contracted for in foreign currency, 
these shall be settled in Mexican money 
but at the rate of exchange of the date 
and place wherein the obligation is to 
be met. 

“An exception of the first provision of 
the aforegoing paragraph .is where gold 
has been collected for the account of a 
third party; or where gold has been de- 
posited in trust; or where as a result of 
contracts entered into without transfer 
of domain gold has been deposited.” 
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THE ANNALIST 


Friday, September 4, 1931 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular. , 
—_ 
Company Rate. riod 
A BC Tr Shs, Ser D.14.1787c 
Aeolian Co of Mo 2d pf $2 
Aetna Rubber pf $1.75 
Alab & Vicksburg Ry $3 
Alab Water Serv $6 pf..$1.5 
Alpha Portland Cem pf.$1.75 
Amer Bakeries, Cl A 75e 
Do pf $1.75 
Am Bank Note 50c 


American Express 
American Hosiery 
Amer Safety Razor 


wn 
Li) 
PLLOOLOOOLLOOLOL OOLOOxoH 


Am Superpower Ist pf. .$1.50 
Do $6 pf $1.50 
Am Tobacco pf $1.50 
Am Yvette pf 50c 
Assoc G & El orig pf 87 lec 
Do $7 pf $1.75 
Do $6.50 pf $1.62 
Do $6 pf $1.56 
Armstrong Cork 25e 
Assoc T & T $4 pf $1 
Do A $1 ¢ 
Do $6 pf $1.50 «¢ 
Do 87 pf $1.75 
Asso Tel Ut $6 pf 31.50 
Buager Pap Mills 6% pf Se 
Baldwin Co pf, A $1.50 
Bankers Trust 7T5e 
Beech Creek R R 50c 
Bell Tei of Can, Ltd $2 
Bell Tel of Pa 644% pf.$1.62\4 
Biltmore Hats 7% pf....$1.75 


Blumenthal (S) pf 


Ren 
~~ 
on 


Bohn Alum & Br % 
Borg Warner . 25¢ 
Do pt $1.75 


Brazil T L & P, Ltd, pf.$1.50 
British Co! Power, A 50c 
Butf Gen Laund, pt pf.56Mec 
Bidg Prod, Ltd, A...... 


®PLLOOLOOLOOLO poe 


Do B ‘ 50c 
Bush Terminal b2146¢ 

Do deb $1.75 
Bush Term Bidg pf $1.75 
Can Baker Ist pf $1 
Can Silk Prod, Cl A 3Tlgc 
Capital Sec Co pf 52tgc 


Carnegie Fin & Inv pf 34 
Cen Ill P § $6 pf 

Do 6% pf... $1.50 
Chase Br & C pf, A . $1.50 


Chi C Str Whse pf $1.75 
Clev Railway wand $1 
Clorox Chem, Class A 50c 

Do B 50c 
Coca-Cola $1.75 
Coml Credit, A T5e 


Do 64% pf 
Do 7% pf... 
Do 8% pf, B. 50e 
Com Nat Bk & Tr $2 
Commonwith Loan Co pf 14% 


Cons Gas pf (N Y) $1.25 
Cons Laundries 25¢ 

Do pf ° .. $1.87% 
Cont Tel 7% pt pf $1.75 

Do 642% pf $1.62% 
Crowell Publish 75e 
Cvrtis Pubtisn 33 1-2¢ 
Del & Hudson Co. $2.25 
De Long H & E Co 50c 


Demp Mill Mfg pf.....$1.75 
Viam'd St Tel 64% pf.$1.62 


iy, 
Se 


> 
7 
s Qn “4 
Fay» SOR OLEOELOLOOLOOLLOOOLOLOLOLOuLOLOOLLOo 


Dominguez Oil Fids 
Dom Stores 50c 
Draper Corp coswGn 
East G @& F, A, 4%% pr 
pf ene $1.12% 
Do pf $1.50 


DIVIDEND. 





n 
Ry Te, 


vat 
DIVIDEND 4 } \ 


PUWET & LIGHT SYSTEM 


UTILITI 





Payable on 
Class A Stock 


Quarterly dividend 
Payable on... 


Payable on .. 


A dividend. 
Payable on 


Stockholders have right 


dividend, 





mn ie eT = 


POWER & LIGHT 
CORPORATION 


(For quarter ending Sept. 3 
7% Cumulative Preferred Stock 
Quarterly dividend. $1.75 per share 
, Oct. 1, 1931 
To stockholders of record Sept. 5, 193) 


50c per share 
Oct. 1, 193) 

To stockholders of record Sept. 5,193) 
Stockholders have right and op- 
tion to accept, in lieu of their cash 

1/40th of a share of 


dividend, 
Class A stock for each share held. 
Class B Stock 
A dividend 


2S¢ per share 
... Oct. 1, 193) 
To stockholders of record Sept. 5, 1931 


Stockholders have right and option 
to accept, in lieu of their cash divi- 
dend, 1/40th of a share of Common 
stock for each Class B share held. 


Common Stock 

25¢ per share 
Oct. 1, 1931 

To stockholders of record. Sept. 5, 1931 


tion to accept. in lieu of their cash 
140th of a share of 
Common stock for each share held. 
Ae to the Class A, Class B and 
Common Stocks, unless by the 
close of business, Sept. 12, 1931. the 
stockholder advises the Corporation 
that he desires his dividend in cash, 
the Corporation will send to him 
the additional stock (or scrip for frac- 
tional shares) to which he is entitled. 





Pay Hidrs. of 
able Record. 
Aug. 31 
July 1 
Oct 1 Sep. 15 
Oct 1 Sep. til 
Sep 1 Aug. 20 
Sep. 15 Sep. 1 
Oct 1 Sep. 16 
Oct 1 Sep. 16 
Oct i Sep. 10 
Oct 1 Sep. 10 
Oct 1 Sep. 18 
Sep 1 Aug. 27 
Sep. 30 Sep. 10 
Oct 1 Sep. 15 
Oct 1 Sep. 15 
Oct 1 Sep. 10 
Oct 1 Sep. 15 
Oct 1 Aug. 31 
Oct 1 Aug. 3i 
Oct 1 Aug. 31 
Oct 1 Aug. 31 
Oct 1 Sep. 10 
Oct 1 Sep. 16 
Oct 1 Sep. 16 
Oct 1 Sep. 16 
Oct 1 Sep. 16 
Sep. 15 Aug. 31 
Aug i July 23 
Sep. 15 Aug. 31 
Oct 1 Sep. 11 
Oct 1 Sep. 15 
Oct. 15 Sep. 2% 
Oct. 15 Sep. 19 
Sep 5 Aug. 15 
Oct 1 Sep. 14 
Oct 1 Sep. 15 
Oct 1 Sep. 15 
Oct. 1 Sep. 15 
Oct 1 Sep. 15 
Oct. 15 Sep. 30 
Sep. 30 Sep. 18 
Oct 1 Sep. 15 
Oct. 1 Sep. 15 
Nov. 2 Oct 9 
Oct. 15 Oct. 1 
Oct 1 Sep. 16 
Sep. 15 Aug. 3 
Aug. 31 Aug. 15 
Aug. 2 July 28 
Aug. 31 Aug. 25 
Oct. 15 Sep. 30 
Oct. 15 Sep. 30 
Sep. 30 Sep. 21 
Sep 1 Aug. 28 
Oct. 14 Sep. 2: 
Oct 1 Sep. 20 
Oct 1 Sep. 20 
Oct 1 Sep. 12 
Sep. 30 Sep. 10 
Sep. 30 Sep. 10 
Sep. 30 Sep. 10 
Sep. 30 Sep. 10 
Oct 1 Sep. 15 
Sep. 1 Aug. 20 
Nov. 1 Sep. 30 
Oct 1 Sep. 15 
Nov. 2 Oct. 15 
Oct 1 Sep. 15 
Oct 1 Sep. 15 
Sep. 24 Sep 5 
Oct 2 Sep. 19 
Sep. 21 Aug. 28 
Oct 1 Sep. 20 
Sep 1 Sep 1 
Oct. 15 Sep. 19 
Sep 1 Aug. 24 
Oct 1 Sep. 15 
Oct 1 Aug. 29 
Oct 1 Sep. 15 
Oct 1 Sep. 15 


ES 


30, 1931) 


and op 





ce 








Pe- Pay- Hldrs. of 

Company Rate. riod. able Record. 
East Steel Prod, Ltd, pf.$1.75 Q Oct 1 Sep. 15 
Elec P & Lt $6 pf $1.50 Q Oct. 1 Sep S 























Do $7 pf $1.75 Q Oct. 1 Sep. 8 

Do ist pf allot ctfs full 

paid $1.7 Q Oct. 1 Sep. 8 

Do 80 paid $1.40 Q Oct 1 Sep. S 
Empire Pwr part 7c Q Oct 1 Sep. 16 

Do $6 pf $1.50 Q Oct 1 Sep. 16 
Fairfield Tr Co (Fairfield, 

Conn) We Q Sep. 15 Sep. 10 
Farm Tr (Carlisle, Pa) .$1.50 Q Aug. 27 Aug. 26 
Federal Wat Serv $7 pf.$1.75 Q Oct 1 Sep. 15 

Do $6.50 pf 31.62%, Q Oct 1 Sep. 15 

Do $4 pf $1 Q Oct. 1 Sep. 15 
Frankfort & Southwark 

Phila Cy P Ry 4.50 Q Oct 1 Sep. 1 

Gamble-Robinson ist pf.87¥g¢ Q July 1 June 20 
Do 2d pf 7c Q July 1 June 20 
Gen Electric Q Oct. 24 Oct. 2 
Do (spec stock) lhe Q Oct. 24 Oct. 2 
Gen Am Tank Car $1 Q Oct 1 Sep. 12 
Gen Ry Signal pf $1.50 Q Oct. 1 Sep. 10 
Ga Pwr $5 pf $1.25 Q Oct 1 Sep. 15 
Do a6 pf $1.50 Q Oct 1 Sep. 15 
Gen Ry Signal $1.25 Q Oct. 1 Sep. 10 
Glidden Co pr pf $1.75 Q Oct. 1 Sep. 12 
Goldblatt Bros *374c Q Oct 1 Sep. 10 
Gold Dust $6 pf $1.50 Q Sep. 30 Sep. 17 
Golden Cycle 10c Q Sep. 10 Aug. 31 
Grace N Bk (N Y) $5 S Sep. 1 Aug. 28 
Grant (W T) Co 25¢ Q Oct. 1 Sep. 11 
Graymur Corp : Q Oct. 1 Sep. 15 | 
Gt Western Sug pf $1.75 Q Oct. 2 Sep. 15 
Greif Bros Coop, A 10c Q Oct. 1 Sep. 15 
Gulf Sts Util $6 pf $1.50 Q Sep. 15 Sep. 1 
Do $5.50 pf $1.37% @Q Sep. 15 Sep 1 
Hanes (P H) Kn pf $1.75 Q Oct. 1 Sep. 19 
Harriman Inv Fund $1 Q Sep. 1 Aug. 31 
Hartford EF) Lt 68%c Q Nov. 1 Oct. 15 
Hearst Cons Pub Q Sep. 15 Sep. 1 
Do Class A Q Sep. 15 Sep. 1 
Helme (G W) Co Q Oct 1 Sep. 10 
Do pf Q Oct 1 Sep. 10 
Hercules Powder : Q Sep. 25 Sep. 14 
Hinde & Deh Pa pf $1.50 Q Aug. 1 July 15 
Holland Furnace 624ec Q Oct 1 Sep. 1 
Holophane Co pf $1.05 S Oct 1 Sep. 15 
Home F & M Ins Oc Q Sep. 15 Sep. 5 
Horlucks, Inc, 7 pf l74ec Q Sep 1 Aug. 25 
Hoskins Mfg Q Sep. 26 Sep. 11 
Do Q Dec. 26 Dec. 11 
Illinois Bell Tell 52 Q Sep. 30 Sep. 29 
Il Pw & Lt 6% pf $1.50 Q Oct 1 Sep. 10 
Do $6 pf $1.50 Q Nov. 2 Oct. 10 
Indepen Tr Shrs 10e¢ Oct 1 Sep 1 
Int! Cellu C Prod Co $1 Q July 1 June 25 
Inter Shoe 5 75e Q Oct 1 Sep. 15 
Inter Silver pf $1.75 Q Oct. 1 Sep. 14 
Jamaica Pub S, Ltd, pf.$1.75 Q Oct. 1 Sep. 15 

Jamestown Telep Cp 7: 
ist pf $1.75 Q July 1 . 
Do A pf $2.50 S June 30 June 15 
Kentucky Secur $1.25 Q Oct. 1 Sep. 19 
Do pf $1.50 Q Oct. 15 Sep. 19 
Keystone S & W pf.. $1.75 Q Oct. 15 Sep. 30 
Kings Co Ltg $1.50 Q Oct 1 Sep. 18 
Do 7% pf $1.75 Q Oct. 1 Sep. 18 
Do i pf $1.25 Q Oct. 1 Sep. 18 
Lehman Corp 75e Q Oct. 3 Sep. 21 
Lexingt U 614% pf $1.62% Q Sep 5 Aug. 31 
Lindsay Light | 17i4e Q Sep. 10 Sep. 
Little Miami R R Spl gtd.50ce Q Sep. 10 Aug. 26 
Do orig gtd $1.10 Sep. 10 Aug. 26 
Lerner Stores 0c Q Sep. 16 Sep 4 
Loudon Packing 7T5e Q Oct 1 Sep. 15 
McClatchy Newsp 7 pf.43%c Q Sep 1 Aug. 30 
McLoughlin Tex pf $1.75 Q Aug. 1 . 
Mesta Machine 50e Q Oct 1 Sep. 15 
Do pf $1.50 Q Oct. 1 Sep. 15 
Metal Package $1 Q Oct 1 Sep. 15 
Metro Edison $1 Q Oct. 1 Aug. 31 
Do $7 pf $1.75 Q Oct 1 Aug. 31 
Do $6 pf $1.50 Q Oct. 1 Aug. 31 
Do $5 pf $1.25 Q Oct 1 Aug. 31 
Midvale Co 3 $1 Q Oct 1 Sep. 19 
Mid-W Rub Re pf $1 Q Sep. 1 Aug. 31 
M & P Strs, Ltd, 7% pf.$1.75 Q July 1 June 26 
Mississippi Rv P pf $1.50 Q Oct. 1 Sep. 15 
Mohawk Homest C $3.25 S July 1 June 30 
Monsanto Chem... 314c Q Oct. 1 Sep. 10 
Montreal City & District 

Sav Bank $3 Q Oct 1 Sep. 15 

Myers (F E) & Bros 50c Q Sep. 30 Sep. 15 
Do pf $1.50 Q Sep. 30 Sep. 15 
Nassau & S Ltg pf $1.75 Q Oct. 1 Sep. 16 
National Brew, Ltd 40c Q Oct 1 Sep. 15 
Do pf f4c Q Oct. 1 Sep. 15 
Nat City Bank $1 Q Oct 1 Sep. 5 
Nat Contain $2 cv pf 50e Q Sep 1 Sep. 2 
Nat Elec Power, A 45c Q Nov. 2 Oct. 9 
Do pf $1.75 Q Oct. 1 Sep. 10 
Do $6 pf $1.50 Q Oct 1 Sep. 10 
Nat G & E $6.50 pf $1 6214 Q Oct 1 Sep. 19 
Nat Pub Serv, A pf $1.75 Q Oct 1 Sep. 10 
Nat Standard 75e Q Oct 1 Sep. 18 
New Eng Pwr Assn 50c Q Oct. 15 Sep. 30 

Do $6 pf $1.50 Q Oct. 1 Sep. 10 

Do $2 pf 50e Q Oct 1 Sep. 10 
New Eng Pub Ser $7 pr 

p $1.75 Q Sep. 15 Aug. 31 

Do $6 pr pf... $1.50 Q Sep. 15 Aug. 31 
N J Pwr & Lt $6 pf i 50 Q Oct 1 Aug. 31 

Do $5 pf > Q Oct 1 Aug. 31 
N Y, Lack & W RR $ Q Oct. 1 Sep. 15 
N Y¥ Tel 6%% pf $1.6244 Q Oct. 15 Sep. 19 
N_Y Steam Corp $7 pf..$1.75 Q Oct 1 Sep. 15 

Do $6 pf $1.50 Q Oct. 1 Sep. 15 


























e Pay- Hldrs. of 
Company Rate. riod. able Record. 

Newport Et Cp 6 pf $1.50 Q Oct. 1 Sep. 15 

N’w't’n S 7% pf $1.75 Q Sep. 1 Aug. 20 
Do 6% pf $1.50 Q Sep. 1 Aug. 2 

Niagara Hud Pwr 10c Q Sep. 30 Aug. 31 

Northw Ut 7% pr li $1.75 Q Oct 1 Sep. 15 | 

Nova Scotia Lt & Pwr $1 Q Oct. 1 Sep. 19 | 

Nova Scotia Ship pf $1.75 Q Sep 1 Aug. 1 

Oahu Sugar Co, Ltd 10ec M Sep. 15 Sep. 6 | 

Ohio Finance Co 0c Q Oct. 1 Sep. 10 
Do 8% a $2 Q Oct 1 Sep. 10 

Ohio Seam Tube pf $1.75 Q Oct 1 Sep. 15 

Onomea Sugar 20c M Sep. 20 Sep. 10 | 

Ontario Loan & D $1.50 Q Oct 1 Sep. 15 

Pacific Indemnity... 35e Q Oct. 1 Sep. 15 

Pac Light $6 pf, $1.50 Q Oct. 15 Sep. 30 | 

Pacific Southwest Disc, A.10c Q Sep. 15 Sep. 1 
Do B 10e Q Sep. 15 Sep. 1 | 
Do 8% pf $2 Q Sep. 4 Sep. 4 

Pavonia BC vte $1.37 Sep. 15 Sep. 1 

Pedigo-Lake Shoe pf $2 Q Sep. 1 Aug. 31 | 

Penley Br Co 7% pf 70e S Aug. 1 ..... 

Penn Cent Lt & Pwr 
$5 pf $1.25 Q Oct 1 Sep. 10 
Do $2.80 pf 7c Q Oct 1 Sep. 10 | 

Perfection Stv Co 18%,c M Aug. 31 Aug. 20 

Pet L’owners, Ltd 25¢ M Sep. 15 Aug. 31 | 

Petaluma & So Ro R R...$1 Q Aug. 1 os j 

Phila Traction $2 S Oct 1 Sep. 10 

Pioneer Gold Mines Q Oct 1 Sep. 15 

Pitts Steel Fdry pf Q Oct. 1 Sep. 23 

Planters Rity pf M Sep 1 Aug. 25 

Ponce Elec Co pf Q Oct 1 Sep. 15 

Port Huron S & Pap 
pf ‘ wre $1.75 Q Oct 1 Sep. 15 

Prov Wash Ins..... -..55¢ Q Sep. 28 Sep. 10 

Pub Ser of N H $6 pf $1.:0 Q Sep. 15 Aug. 31 
bb fF ere $1.25 Q Sep. 15 Aug. 31 

Pub Ut Inv $5 pf $1.25 Q Aug. 1 June 30 

Pure Oil 54% pf 25 Q Oct 1 Sep. 1 
Do 6% pf .50 Q Oct. 1 Sep. 10 
Do 8% pf $2 Q Oct 1 Sep. 10 

Publication Corp. 80c Q Oct. 1 Sep. 21 
Do orig pf $1.75 Q Oct. 1 Sep. 21 
Do 7% pf... $1.75 Q Sep. 15 Sep. 5 

Reliable Fire Ins 90c Q July 1 June 27 

Rem Rand Ist pf Q Oct. 1 Sep 9 
Do 2d pf Q Oct 1 Sep. 

Reo Motor Car Q Oct. 1 Sep. 10 

Rossia Ins Q Oct. 1 Sep. 14 

Royal Baking Powder Q Oct 1 Sep. 8 
Do pf Anee Q Oct 1 Sep. 8 

San Carlos Milling... M Sep. 15 Sep. 7 

Savannah El & P Ist pf, Q Oct. 1 Sep. 10 
Do mai Q Oct. 1 Sep. 10 
Do Ist pf, C Q Oct. 1 Sep. 10 
Do D $1.624%4 Q Oct. 1 Sep. 10 
Do 6% pf... $3. S Oct. 1 Sep. 10 

Savannah Gas 7% pf 43%c Q Sep 1 Aug. 41 

Scott No 1 T, Ltd .- 0.5% Sep. 4 Aug. 21 
Do pf . 2% S Sep 4 Aug. 21 

Scoville Mfg ....... -.50e Q Oct. 1 Sep. 15 

So Cal Edison orig pf 50e Q Oct. 15 Sep. 20 
Do 514% pt, C oe 345g6c Q Oct. 15 Sep. 20 

Southern Corp +-+es+...-20C Q Sep. 5 Aug. 28 

So New E Ice 7% pr pf.$1.75 Q Aug. 1 ° 

South Penn Oil Q Sep. 30 Sep. 15 

Standard Brands Q Oct. 1 Sep. 8 
Do $7 pf, A. Q Oct 1 Sep. 8 

Standard Tel $7 pf Q Nov. 2 Oct. 15 

Standard Oil Ky. Q Sep. 30 Sep. 15 

St Jo, S Bd & So Ry 75e S Sep. 15 Sep. 10 
Do pf haceineee $2.50: S Sep. 15 Sep. 1 

Stein (A) & Co pf. 31.62%, Q Oct 1 Sep. 1 

owett & Ce...... vr 50e Q Oct 1 Sep. 10 
*Payable in cash or stock. 

Tampa Gas Co......... $1 Q Sep. 30 
Do 8% pf.... vous $2 Q Sep. 1 Sep. 1 
Do 7% pf... ‘ $1.75 Q Sep 1 Sep. 1 

Thew Shovel Co pf.....$1.75 Q Sep. 15 Sep. 16 
rhomson El Weld ‘ 50c Q Sep. 1 Aug. 29 

Toledo E Co 7% pf....581-3e M Oct 1 Sep. 15 
Do 6% pf....... P -50 M Oct 1 Sep. 15 
Do 5% pf --..412-3c M Oct. 1 Sep. 15 

Tom Reed Gold Mines....3c Q Oct. 1 Sep. 10 

Tri-Continental pf -.-$1.50 Q Oct 1 Sep. 15 

Trico Products .. 624%c Q Oct. 1 Sep. 10 

Twin City Rap Tr pf..$1.75 Q Oct 1 Sep. 12 

U El L & P (Mo) 7% pf.$1.75 Q Oct. 1 Sep. 15 
Do 6% pf er $1.50 Q Oct 1 Sep. 15 

Un El L & P (II) 6% pf.$1.50 Q Oct. 1 Sep. 15 

Un Lt & Pwr, A..........25¢ Q Nov. 2 Oct. 15 
Do B iwagans --.+..25¢ Q Nov. 2 Oct. 15 
Do $6 pf... Knees $1.50 Q Oct 1 Sep. 15 

Unit Aircraft & T pf.. 75e Q Oct 1 Sep. 10 

United Pub Ut $6 pf $1.50 Q Oct 1 Sep. 15 

US El L & P Shs, Ser A.49¢ Q Sep 1 : 

U 8S Foil, A 12%c Q Oct 1 Sep. 15 
Do B bicbeadive 1244c Q Oct 1 Sep. 15 
Do pf titbeae $1.75 Q Oct 1 Sep. 15 

Utah P & Lt $7 pf.....$1.75 Q Oct. 1 Sep. 5 
ee OE .wescces $1.50 Q Oct 1 Sep. 

Vie Monaghan pf... $1.75 Q Oct 1 Sep. 21 
Vicks, Shreve & Pac Ry.$2 S Oct 1 Sep. 11 
wt. eres . : S Oct 1 Sep. 11 

Waldorf System ... ‘ ec Q Oct 1 Sep. 19 

Ward Baking pf........$1.75 Q Oct 1 Sep. 15 
Warren Fdry & P .50e Q Oct 1 Sep. 15 

Wesson Oil & S.... -..00e Q Oct 1 Sep. 15 
West Can F M, Ltd, pf.$1 621g Q Sep. 15 Aug. 31 
White Motor Sec pf....$1.75 Q Sep. 30 Sep. 14 
Winnipeg Elec pf... . -$1.75 Q Oct. 1 Sep. 5 
Wisconsin Pub S 7% pf.$1.75 Q Sep. 21 Aug. 31 
Do 614% pf.... $1.624% Q Sep. 21 Aug. 31 
Do 6% pf......... $1.50 Q Sep. 21 Aug. 31 
Wis P & L 7% pf $1.75 Q Sep. 15 Aug. 31 
Do 6% pf... ‘ -$1.50 Q Sep. 15 Aug. 31 





Current Security Offerings 


BONDS 


. of California, Ltd., $300,000 
Ist closed s f g 644s, due Aug. 1, 1946, price 
98, offered Aug. 25. Banks, Huntley & 
Co., Los Angeles 

Bridgeport Hydraulic Co. $5,000,000 1st F4 
46s, series "‘D,’’ due Oct. 1, 1961, price 
104%, offered Aug. 26. Estabrook & Co.; 
Lee, Higginson & Co.; Bridgeport-City 
Co.; Hincks Bros. & Co.; Putnam & Co.: 
Charles W. Scranton & Co.; Stevenson. 
Gregory & Co.; T. L. Watson & Co.: First 
National Co., Bridgeport. 

Forsyth County, N. C., $246,000 refunding 
4s, due Sept. 1, 1932-1956, yield 3.25% to 
4.50%, offered Sept. 2. Chase Harris 
Forbes Corp., N. Y 

Freeport, N. ¥., Village of, $290,000 & 3.90%, 
due Sept. 7, 1932-1961, yield 2.75% to 3.80%. 
offered Aug. 31 Wallace, Sanderson & 
Co., N. Y¥ . 


Arlington Cor 








Maine, State of, $2,000,000 g 3%s, M & S. 
due Sept. 1, 1932-1951, ‘yield 1.96% to 3.50%. 
offered Aug. 27 International Manhat- 
tan Co., Inc.; Chemical Securities Corp. ; 
Hallgarten & Co.; Geo. B. Gibbons & Co.. 
Inc.; Rutter & Co., N. ¥ 

Milwaukee Co., Wis., $1,220,000 court house 
and nurses’ home 44s, due Sept. 1, 1932- 
1951, vield 2% to 3.55%, offered Aug. 31 


te ee + See 


First Detroit 
Inc., 


The N. W. Harris Co., Inc.: 
Co., Inc.; Ames, Emerich & Co., 
_ 


way 34s, M & S, due Sept. 1, 1932-1938, 
yield 1.75% to 3.25%, offerec Aug. 31. First 
Detroit Co., Inc.; R. W Pressprich & Co., 
N. Y., and the Atlantic Corp. of Boston. 

New Haven Water Co. $550,000 1st and re- 
funding g 4%s, series ‘‘C”’ due Sept. 1, | 
1981, offered Aug. 26. Charles W. Scran- 
ton & Co., New Haven 

Salt Lake City, Utah, $700,000 4s, due July | 
1, 1960-1971, yield 3.85%, offered Aug. 27 
A. C. Allyn & Co., Inc.;: H. M. Byllesby & 
Co., Inc., N. Y. 

Scranton-Spring Brook Water Co. $1,500,000 
444% notes, due July 31, 1932. price 994, 
yield 5.06%, offeerd Aug. 27. Halsey, 
Stuart & Co., Inc.; G. L. Ohrstrom & Co., 
Inc., N. Y.; Janney & Co. Graham, Par- 
sons & Co.; Coffin & Burr, Inc., Philadel- 


phia 
STOCKS 


Davis-Dunkirk Mines, Inc., 91,400 shares 
common, no par, priced at market, of- 
fered Aug. 24. Stansbury & Co., Chicago. 

Penn-Atlantic, Inc., 20,000 shares common, 
no par, priced at market, offered Aug. 27 
Van Leer, Levis & Co Philadelphia 


| 

| 

New Hampshire, State of, $1,000,000 high- 
| 

| 


=< ‘ on i ts Me a a aR Ry RRR 


Pay- Hlidrs. of 

Company Rate able Record 
Worth Pump pt, A $1.7 Q Oct 1 Sep. 10 
Do pf, B $1.50 Q Oct 1 Sep. i) 





*Includes dividends on < of National City 
Co. and City Bank Farmers Trust Co 


Extra. 
Asso Tel & T. A 0c ct 1 Sep. 16 
Do A ( an 1 lec. 17 
Coca-Cola 25 Oct 1 Sep. 12 
Hazel Atlas Glass 2K Oct 1 Sep. 16 

Initial 

Allied Corp, A 35¢ Q Sep 1 Sep 1 

Cen Rep B & T (Chi) $3 Q Oct 1 
Federated Dept St 2 « Oct 1 Sep. 21 
Mohawk Fire Ins 30 Ser 1 Aug. 24 
Wheeling Steel 6% pf Tie Oct 1 Sep. 12 

Reduced 

Bobbs- Merril! j0c Q Sep 1 Aug. 20 
Boston Elev Ry $1.25 Q Oct 1 Sep. 10 
Commercia! Credit 40c Q Sep. :30 Sep. 10 
Denver Tramway pf 25¢ Q Oct 1 Sep. 15 
D & Frere, Ltd, A. 25c Q Sep. 15 Aug. 3 
Edwards Dental Sup 0c Q Sep 1 Aug. 15 

Gen Fire Extinguisher 10c Sep. 10 
Holophane Co 25¢ Oct 1 Sep. 15 
McGraw-Hill Pub 25¢ Q Oct 1 Sep. 20 
Mack ‘Trucks oe Sep. 30 Sep, 15 
Petroleum Explor l24%4c Q Sep. 15 Sep. 2 
Pub N Bk & T  (N Y) ec Q Oct 1 Sep. 19 


Accumulated. 





Mt Royal Hotel, Ltd,6¢ pf.$1 Lug. 29 Aug. 26 
Increased. 
Haze! Atlas Glass 75e Q Oct 1 Sep. 16 
interim. 
Bovril, Ltd, Amer dep rec 
for det reg shrs. 17< 5 July 22 
Do def reg shrs i) 31 July 20 
Do Am dep rec for TE% 
ord reg shrs. 13« Sep > July 22 
Do 7%% ord reg shrs. .34, Aug. 31 July 20 


Newcastle-Upon Tyne Elec 
Supply Co, Ltd, Amer dep 











rec for ord reg 2 Oct 6 Sep. 15 
Do ord reg 216 Sep 30 Sep. 15 
Stock, 

Ohio Finance - 1 Q Oct 1 Sep. 10 

Omitted 
Pe- 

Rate. riod Due. 

Ashiand State Bk (Chi) $5 S June 30 
Canadian Am Pub Serv, A tgmuc @ Aug. 15 
Continental Stee! ae $1.75 Q Oct 1 
Edwards (Wm) Co... Div. due at this time 
Fairbanks, Morse & Co Q Sep. 30 
Gunthers (C G) Sons Ist pf Q Aug. 15 
Do 2d pf... Lye Q Aug. 15 
Harvey System, Inc pf S Sep. 1 
Medart (Fred) Mfg Q Sep 1 
Nat Family Stores pf Q Sep 1 
Nelson (H) Corp Q Oct 1 
Penn-Federal Corp. 64% & Sep 1 
Tennant Finance 5e Q Sep. 15 
Do pf ‘ Silge Q Sep. 15 
Ulen & Co... 40e Q Oct. 15 
White Motor 25c Q Sep. 30 

Deferred 

Douglas (John) Co pf $1.75 Q Aug. 15 
Traug Label & Litho, B 18%c Q Sep. 15 


Italo-Argentine Electric Co. 

Although revenues of the Italo-Argen- 
tine Electric Company for the first five 
months of the year, expressed in Argen- 
tine pesos, showed an increase over last 
year, the decline in Argentine exchange 
has resulted in decreased earnings ex- 
pressed in dollars. The dollar figures for 





the month of May and the five months 
ended May 31, 1931, follow: 

Month of May. 1931 1930. crease 
Operating revenue. $564,440 $697 327 19 05 
Net op. revenue. 384,543 465,425 17.39 

Five Months Ended May 31 
Operating revenue.$2,515,475 $2,.966.6(5 15 20 
Net op. revenue. 1,603,519 1,866,796 14.10 

Net operating revenues shown above 


are after all general exploitation ex- 
penses and ordinary taxes but before de- 
duction of interest, rentals, amortization, 
and reserves, as well as the 6 per cent 
tax on operating payable to 
the municipality. 


revenues 


Rochester, N. Y. 
The city of Rochester, N. Y., will te in 
the market today with an additional is- 
sue of $1,092,500 of notes 


DIVIDENDS 


E. 1. DU PONT DE NEMOURS & CO. 

Wilmington, Delaware, August 17, 1931 
The Board of Directors has this day declared 
a dividend of $1.00 per share on the outstanding 
$20.06 par value Common Stock of this Company, 
payable on September 15, 1931. to Stockholders of 
record at the close of business on August 27, 
1931; alse dividend of $1.50 Share on the out4 
Standing debenture stock of this Company, pay- 
able on October 24, 1931, to st ckholders of rec- 
ord at the close of business on October 10, 1931. 

CHARLES COPELAND, Secretary 





American TELEPHONE AND Texecrapn COMPANY 
168th Dividend 
Tue regular quarterly 
dividend of Two Dollars 
@ and Twenty-Five Cents 

‘ ($2.25) per share will be 
paid on October 15, 1931, to stock- 
holders of record at the close of 
business on September 19, 1931. 

H. BLAIR-SMITH, Treasurer. 





ieee at ae Ba ‘ ~ 
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Week Ended 


Transactions on Out-of-Town Markets saturday, Aug. 29 








San Francisco 


P STOCK EXCHANGE. 


STOCKS 
Sales. High. 
450 Alaska Jun Gold Min Co 17% 
25 Anglo-Cal Trust Co. -350 
230 Assoc insur Fund, Inc. 3% 
650 At imp Diesel Eng Co, A 4 
25 Bank of Cal N A, The. .225 
450 Bond & Share Co, Ltd. ble 
$66 Bryon Jackson Co. 2% 
eae Sugar Estate. 12% 
ae are 15% 
LOU Cal y= Corp 
200 Cal Cotton Mills Co. 3% 
726 Cal Ink Co, Inc., A... 24 
1,443 Cal Packing Corp = 23% 
5 Cal Water Ser Co pf - 82% 
3.318 Caterpillar Tractor Co 2216 
251 Clorax Chemical Co, A.. 16% 
400 Con Chem Indus, Inc, A 18 
83 Crocker First Nat Bank. .320 
2,520 Crown Zellerb’h renee vtec. 3% 
102. Do pf 30 
SD EP OE, DW wccsen 30 
1,960 Fazgeol Motors Co ‘ oy 
55 Fir2man’s Fund ins Co. -. T6% 
2,812 Food Machinery Corp... 16% 
125 Gen Paint Corp, A 5 


Golden State Milk Co, Ltd 12% 
50 Haw Com & Sug Co, Ltd 43 
50 Haw’n Pineapple Co, Ltd 25% 
Honolulu Oil Corp, Ltd... 17% 
25 Hutch’n Sugar Plan Co 5 
15 Investors Association .... 5% 
L’gendorf Un Bak, inc, A 15 
Leighton —_ wr" Inc, A. 5% 
45 Do B, v 1 
25 L Angeles Gar ‘Corp pf. - 
150 Lyons-Magnus, Inc, 
Magnavox Co, Ltd. 1% 
Magin & Co, I -- 12 
70 Market St Ry Co, pr w.. 
40 Mer Am Realty Co pf 6% 82 


115 N Am Invest Corp 6% pf 50 
1,188 N Am Oil Consolidated 8% 
207 Occidental Ims Co ..... 7 
259 Oliver Un Filters, Inc, A 16% 
1,643 Pac G & E Co.. o< 465g 
1,483 Do 6% Ist pf 29% 
707 Do 5%% ist Bf... ‘ . 27% 
1,160 Pac Light’g Corp. 524% 

85 Do $6 div pf 105% 
2,189 Pas Pub S Co (new) wi sq 
2,098 Do pf (new) w i. - 17% 

330 Pac Tel & Tel Co. -129% 

See Oe  sipscvrces -1324g 
1,771 Paraffine Cos, Inc....... @ 

100 Phillips Petroleum Co.. 10 

110 Pig’n Whistle Corp, pt pf 3 

100 Ry Eq & Real, Ltd, ist pf 15 

10 Do pf, Ser2..... a. 

238 Richfield Oil Co, Cal... 1% 


30 Reos Bros, Inc, A, pt... 654% 


139 San Joaquin L & P asad 
pr pf 7% . -130 
ll Do @&% .......... 112% 
35 Senlesinger & Sons, Inc, B 
SP ereaeire 
1,275 Shell Un Oil Corp ..... 614 
65 Do 54% pf ...... 39 
407 So Pac Gold Gate Co, A 14% 
SS DOD occevcves 12% 
11,984 Std Oil Co of Cal..... 41% 
210 Socony Vacuum Oil ... 20% 
153 Thomas Allec Corp, A.. 6 
18,414 ‘Iransamerica Corp ..... 1% 
4,220 Union Oil Associates. 17% 
3,472 Union Oil Co of Cal = 
130 Union Sugar Co 


. 1% 
West Pipe & Stl Co, Cal 25% 


San Francisco 
CURB EXCHANGE. 


STOCKS. 

Sales. High. 
377 Amer Tel & Tel ...... .172 
100 Amer Toll Bridge (Del)... 40 
80 Anglo Natl Corp, A .... 24% 
595 Aviation Corp (Del)..... 3.65 


25 Bank of America, N A.. 39 
20 Bolsa Chica Oil, new.... 


438 Cal State Life Ins....... 47 
1,074 Cities Service ........ 10 
467 Claude Neon Lights 4.0 


Coen Companies, A. 8 
Crown Willamette ist pf. 58 
Devaux Hall Motors 
General Motors 
Goldman Sachs Trading. 
Illinois Pac Coas 

Italo Petroleum ......... .15 

Do pf 


220 

5 

1,000 

1,486 

205 

450 

130 Dp 

400 Kleiber Motor . 

8 Monolite Port Cem ...... 1.20 

200 Montgomery Ward & Co. 

440 National Auto Fibres, A. 4. 

95 -Do pf : 

600 Occidental Petroleum . -26 

ey Ge EE Se cc ancccas . 

25 Pac Amer Fisheries. 
10 Pac Mut Life Ins .... 
45 Pacific Western Oil 
125 Radio Corporation . . 205% 
300 Seaboard Oil of Del . 15% 
30 S Joaquin Lt & Pow pf. 120 
10 Santa Cruz Port Cement. 84 
50 


Shasta Water, A . 0 
225 Southern Cal Edison. ae 
100 Eee Se 
280 Do o% ae . 28% 
253 ite Scala 3014 
370 stand” én vot N J. nie a 
100 Sunset Pacific Oil, A. 

5 Superior Port Cement, ih as 
BD DOD accccccccccccseces 
660 United Aircraft ......... oy, 
300 United States Petroleum. .15 
230 Universal Consetidaten ¢ Oil 4 
400 Virden Packing 7 


200 Warner Bros 9 
25 Western States Life Ins.. 63 


BONDS 


33,000 Crown Will Paper 

4,000 Hawaiian Pineapple 97% 
1,000 Illinois Pacific Coast 86% 
1,000 Sierra > ee 05% 
5,000 South Cal Gas ... 96% 
2'000 Do 4%s, "68... 96% 
Los Angeles 

STOCK EXCHANGE. 

STOCKS. 

Sales. High 

100 Assoc Gas & Elec, A..... 12 
8,600 Bolsa Chica Oil, A....... 10 

100 Byron Jackson Co....... 3 

50 California Bank ........ 72 

5 Central Investment Co... 50 

300 Cl Neon Elec Products. 15% 
100 Douglas Aircraft Co, Inc. ing 





Los Angeles—Continued 


STOCKS 
Sales. High. 

100 Hancock Oil. A......... 

500 Internat! Reinsurance.... 23 

420 Lincoln Mortgage Co pf.. 

87.L A Gas & Elec pf...... 110 

600 Macmillan Petrol Corp... 2 

10 Mortgage Guarantee Co. .148 

200 Pac Finance Corp....... 11% 

ee “Se a ees 10% 

400 Pac Gas & Elec......... 4614 

200 Pac Lighting Corp....... 52% 

ge Te err 105 

659 Pac Mutual Life Ins Co.. 50% 

600 Pac Western Oil Corp.... 5% 

200 Pac Pub Serv Co Ist pf.. 17% 

400 Richfield Oil Co......... 1% 

100 Do pf Scabies padnikien 1% 
3,200 Rio Grande Oil ee 5% 

50 San Joa L & P 7%...... 129% 

910 Seabd Sty Credit Corp = 

250 Seaboard Nat! Bank..... 45% 

100 Seaboard Nat! Sec Corp.. 47% 

950 Sec First Natl Bank..... T1% 

300 Shell Union Oil Co....... 6% 

200 Signal Oil & Gas, A..... 9% 
3,100 So Cal Edison Co 43% 

a OO OE ME. noc . 54 

700 Do 7% pf....... 30: 
Ss SY § eee 28) 

900 Do 5%% pf. ere 

100 So Cal Gas 6% pf....... 27% 

14 So Counties Gas 6% pf..103% 

100 Go Pacific Co............ 734 
9,700 Standard Oil Co of Cal.. 41% 

100 Taylor Milling Corp..... 15 

230 Title Ins & Trust Co..... 66 
15,900 Transamerica Corp ...... 7% 
6,100 Union Oil Associates..... 17 
4,400 Union Oil of California... 18% 

100 Western Air Express .. 8%, 

BONDS. 
$2,000 So Cal Edison Co 5s, '51.105% 
1,000 So Counties Gas 4%s, ’68 97% 
bend Anasies 
CURB EXCHANGE. 
STOCKS. 

Sales. High. 
5,200 American Royalty Co.... .01% 
10 Aviation Corp Del....... 4 
200 Chapman Ice Cream...... 16 
2,500 Cities service 10 
125 Claude Neon Lights NY. 4 
200 Consolidated Steel....... 1.50 
Se Ns 6-55 ne x3564ane 7 
600 Continental Oil of Del.... 10% 
10 Diamond Electric......... 15 
100 District Bond............ - 18% 

100 Electric Prds of Wash. 

2,100 Exeter Oil.. 
200 Fox Film, A......---- 
100 General Aviation 45, 
620 General Motors 6 
100 General Theatres Equip.. 2% 
206 Gladding McBean........ 12 

40 Globe Grain & Mill ist pf. 24% 

50 Grigsby-Grunow ......... 3% 
2,800 Kinner A & M Corp 3.55 
7,700 Lincoln Pete........ 1.05 

300 Lockheed Aircraft. «ase ae 
400 Merchants Pete.......... .15 
360 Montgomery Ward......- 21 
Se EE Ss sc ccccscccces 3 

80 Productive Prop, Ltd, A.. 25 

' YY eee 10 

50 __ ER reap: 
1,425 Radio Corp...... 

10 Sampson Corp.. 

| << Y reer 
400 Seaboard Oil. 

10 Security Co units........ 35 

GP BERGE PAGS... oc ccececces -1 

5 So Cal Gas 6%% pf...... 104% 

300 United Aircraft.......... 2! 
200 Universal Cons Oil....... 4.00 
BIGGS WOROe TPGR. 2.006 cccccccs 9 
4,950 Wellington Oil........... 2.05 
MINING DIVISION. 
21,000 Big Jim ake perme -08 
14,000 Red Lion panacea 10% 
5,000 San Francisco Gold.  & 
8,000 Tom Reed .........0-06% 65 
11,000 United American.... 01% 
100 United a 0.0006 1.25 
5,000 Yellow Pine.............. -03 
150 United Verde Extension. 9 
INFORMAL SALES. 
10 American Tel & Tel.....169 
220 Bethlehem Steel 39 
100 Chrysler ........ 
200 General Electric 
218 Gen Gas & Elec A pf.. 
100 Lorillard & Co........... 
200 United Founders......... 
10 U S Gypsum............- 
Pittsburgh 
STOCKS. 
Sales. 

88 Ally Steel ... 

20 Alum Goods 

110 Arm Cork ...... 

285 Blaw Knox 

100 D L Clark ...... 

240 Devonian Oil 

Ff yo eer 

DD SEEM sanesrenesegnt 

16 Har Walker 

70 Ind Brew 

OJ &L pf ......... 

50 Koppers Gas pf ......... 96 
8,350 Leonard Ol) ............ 1 
1,320 Lone Star Gas. 1 

300 McKinney Mfg .......... 30 

260 Mesta Mack ............ 26 

110 Nat Fireproof ........... 17% 

250 Om dadedagoecdiae 23 

100 Penn Federal 1% 

200 Pitts Brew pf ........... 9, 

215 Pitts Pi 7 33 
Pitts S & 9 

110 ipameoch oi & Gas..... 3 

100 Stan Steel pf ........... 

135 Un Eng & Fdy ......... 31% 

Be MD one ci vessssoes 1 

100 Van Alloy Steel ......... 30 
SATO West Pub Ber 2... .cc00% 

10 W Air Brake ........... ost 

BOND 
$1,000 Shamrock Oil ........... 80% 


STOCK EXCHANGE. 




















Low. Last 
1% ‘1% 
22% 22% 
1 1 
109% 109% 
2 2 
148 148 
11% 11% 
10% 10% 
46% 46% 
5244 526 
105 105 
50 50 
5% 5% 
16% 165 
1% 1% 
1% 1% 
45% 45% 
12914 129% 
50 = .50 
45 45% 
474% 4714 
70% 71 
6% 6% 
9% 99% 
43 43% 
54 54 
30% 30% 
28144 28% 
27% 27% 
27 27% 
102% 103% 
73% 73% 
40 40% 
15 15 
65 65 
7 7 
15% 155% 
17% 17% 
8% 868% 
105% 105% 
ore 97% 
Low. Last 
01% .01% 
4 4 
16 16 
10% 10% 
4 4 
1.50 1.50 
7 7 
10 10 
iy 
18% 
a5 
45 «(445 
14 14% 
4% 4 
35% 361 
2% 2 
12 12 
et 24% 
3 

3.25 3.40” 
96 § .96 
50 50 
15 0.15 
20 21 
30 =.30 
25 25 
10 10 
19% 20% 
40° «40 
14% “a 
35 357 
ios ios 
044 

ore 98” 
4.00 4.00 
~ 9 
1.75 2.05 
‘toy ‘0 
01 i te 
=. 65 
d -01 
1.25 125” 
03.03 
9 

169% 169% 
39 39 
21 21% 
41 411g 
4 4 
17 173, 
ast af 
35% 


24% 


80% 








bs 
3 


$1,000 
6,300 
3,000 
5,000 


Philadelphia 


STOCKS 
High 
Atlas Utilities 7% 
Bankers Securities Cp pf 17% 
Bell Tel of Pa pf 119% 
Budd Wheel Co . w 
Central Airport 34 
Camden Fire Ins 17% 
Cities Service 10%, 


Com’wealth & Southern 


Consol Traction of N o 
E G Budd ..... 4h, 
Do pf . 41 
Electric Bond & Share 37% 
Elec Stor Bat ie 

Fire Association 17 


Guar’ty Tr Rets for Ford 104 
Horn & Hardart, Phila .143 

Ins Co of No America 5214 
Lehigh Navigation 21% 


Mitten B S C pf 53% 
Niagara Hudson Pow 10% 
Pennsylvania Railroad 
Phila Dairy Prod pf 
Phila Elec Power 8% pf 
— 2 Rapid Transit 


Ph Rag Coal & Ir 
Phila ‘l'raction 
Pennioad Corp yv 
Scott Paper .... 
Sent Safety 
Shreveport Pipe Line 
Standard Brands 
Tonopah Mining 
Tonopah Belmont 
Tacony Pal Bridge 
U GI new . 

Do new pf 
Union Traction 
sy" ee 


t etfs 


United ta & Power, A 
Warner Co 
Do pf, w w 
& Seashore 


West Jersey 

BONDS 
Elec & Peoples 4s 36 
Phila Elec ist 5s 10914 
Phila Elec Pwr 5\%s 107% 
Strawbridge & Clo 5s 97 


Detroit 


STOCK 


Baldwin Rubber, A 
Do B 


Bower Roller Bearing 
Briggs Mfg .. 
Chrysler . 
Consolidated Paper 
Copeland Products, Inc 
Deisel-Wemmer-Gilbert 
Detroit Edison 
Detroit Motorbus 
Dolphin Paint & Varnish, A 
Ex-Cell-O Aircraft & Tool 
Federal Motor Truck 
Ford Motor of Canada, A 
Genera] Motors 
General Parts 

Do cony pf 

3rand Rapids ‘Metalcraft 
Hall La 
Hoover Steel Ball 
Houdaille-Hershey, B 
Hudson Motor Car 
Hutto Engineering 
Kresge (S 8) 
McAleer 


50 Mesta Machine 


1,210 
1,125 
565 
575 


2,528 
7,823 
5 


— Detroit 
2 


Motor Bankers 
Buller Bakeries, A 
Murray Corp ‘ 
National Inv . 
Packard Motor 
Parke, Davis & Co 
Parker Rust Proof 
Reo Motor Car 
River Raisin Paper 
Second Nat! Investors 
DO. PE scccce 
Silent Automatic 
Standard Steel Spring 
Axle 


pf 
unrvennd’ Cooler, A 
DO B. .cccccs 
Warner Aircraft 
Yosemite Holding 







36 
1081, 
107% 

97 





BANKS AND TRUST COMPANIES 
1 Commonweaith-Com State Bank - 


Detroit Bankers 


Guard-Detroit Un Group, Inc.. 


60 Fidelity Trust Co 


Sales. 
532 


~ 
on 


393 
45 
30 


446 


1 
105 
25 


woe 
BS88 


New Orleans 


LISTED STOCKS. 
High 
9514 
6 


20% 
80 





Hibernia Securities pf 

Insurance Securities Co 
Canal Bank & Trust Co 
Hibernia Bank & Tr Co 


CURB STOCKS 


Pan-American Lffe Ins 29 
Standard Fruit & 8S 3 
BO DE cccaccs ‘ 29 
Weseos oa ‘& Sn Dr 17% 

pf 52% 

LISTED BONDS 

N O Pub Service 5s, A 92 
New Orieans City 4s 39% 
La State 4148, 1954 -104 

Cincinnati 

STOCKS. 

High 

Amer Laundry 26 
Amer Rolling Mill 20% 
Dow Drug ; ‘ 7 
Eagle Picher ces 554 
Gibson Art ...... 34% 
Gruen Watch 24 
Kroger ....... we 31% 
Procter & gambie. socncs SD 
Do 5% pf....... 10916 
Pure Oil 8% pf.. : . 65 
Us Playing Card .. 35% 

PUBLIC UTILITIES 

Cinti Gas Ele 104 
Cinti Sub Bett Tel . 923 
Cinti Street Ry..... 34%, 


Cinti Union Stock Yards.. 19 


32 
21 


— 


160 


Co 


Pe 


8 
2 
61 
1 
4 
5 


103% 
9014 


19 








| 





Montreal 
STOCK EXCHANGE. 
STOCKS. 

Sales High. Low 
1,180 Abitibi P & P Co, Ltd... 4 3% 
215 Do cum 6% pf......... 12 12 
115 Atlantic Sugar Refrs, Ltd 22% 22! 
177 Bell Tel Co of Canada. .135 135 
5,258 Brazilian T, L & P, Ltd. 18% 17% 
1,331 British Col Power Ltd, A 35% 35 
85 POE as.ckwse 10 10 
65 Bldg Prods non-voting, A. 214 20% 
50 Calgary Power Co, Ltd.. .140 140 
177 Canada Cement Co, Ltd.. 9% 9 
321 Do 6%% cum pf. . 84% 
25 Canada Northern Power.. 21% 21% 

1,048 Canada Power & Paper.. .65 50 
100 Canada Wire & Cable, A. 61 61 
100 Do B 21 21 
365 Canadian Bronze, ‘Lta.. 22 21% 
685 Canadian Car&Fdry, Ltd. 10% 10 
Yo cum part 7% pf..... 19 18% 
Can Fairbanks-Morse pf. 80 80 
“an Indus Alcohol, Ltd.. 2% 2 
Con Pasifle Rg. ......200 2114 201 
Cockshuti Plow Co, Ltd. 5% 5% 
Con Min & Smelt of Can. 95 95 
Dominion Bridge Co, Ltd. 33% 32% 
3 Dominion Stl & Coal. B.. 3 2% 
Dominion Textile, Ltd... 70 70 
Eastern Dairies, Ltd. - 23 23 
Fraser Co, Ltd 1% 1% 
Gurd (Charles) & Co, ‘Ltd 26 26 
7 Gypsum, L & A of Can. ™% 7% 
Hamilton Bridge Co, bt. He ™% 
Hollinger Cons Gold M.. .6.3: 6.35 
55 How'd Smith Paper Mills, an 54 
3 Internat! Nickel of Can.. 13 12% 
5 Int! Power Co, Ltd. 3 56 
Lake of the Woods Milling 12 7% 
Massey-Harris Co, Ltd. 4 
MeColl-Frontenac Oil, Ltd 13 12% 
Montreal L, H&Pwr Cons 48 46 
3 Montreal Telegraph Co... 50 50 
27 National Breweries, Ltd.. 2744 27 
40 Ogilvie Flour Mills, Ltd. .185 185 
45 Ottawa Lt, Heat & Pwr. .104 104 
120 Penmans, Ltd .......%... 35 35 
609 Power Corp of Can. -- 438% 42 
510 Price Bros & Co, Ltd.... aTig 27 
1,011 Quebec Power Co. - 32% +3 
35 St Law Corp CIA 4% cum 
red con pf. 4%y 414 
50 St Law Paper “Mills | 6% 
cum red pf. 124 12% 
1,078 Shawinigan Water&Power 41° 40% 


86 Southern Canada Power.. 29 29 


3,200 


Steel Co of Canada, Ltd. 28144 28 
Do cum part pf...... 32 31% 
BANKS. 
Commerce -201 201 
BEGMETORE on cccccccvcccess 248 240 
BOOGGE. 4 secs cc cv sdstunesss 240 237 


DOMINION GOVERNMENT BONDS 
Dom of Can War L, 
33. . 











4% 


12% 
4014 
29 


28 
31% 
201 


240 
237 


*37.107.10 107.10 107.10 


1,450 Victory Loan, . -104.45 104.45 104.45 

2,950 Do, 1934 oe - ++» -104.60 104.60 174.60 

1,900 Renewal, 1932 ia aaa ed 102.40 102.40 102.4u 

3,000 Refunding, 1940 ........ 102.05 102.05 102.05 

2,600 Do, 1943 .... +++» 106.25 106.25 106.25 

15,000 Do, 1944 102.25 102.25 102.25 

11,400 Do, 1946 .. 102.45 102.35 102.45 
500 Conversion, .-101.90 101.90 101.90 

6,000 Do, 1947-57 «+ +102.75 102.25 102.25 

6,600 Do, 1949-59 . .104.70 104.55 104.55 

BONDS. 
$12,500 Can P & P debs, Laur ser 7% 7 ™% 

11,000 Do, Way ser.... 7 7 

1,000 McNish (Robert) & Co...2.25 2.27 2.25 
500 Mont Tramways Ist —— 

gen & ref s f, Ser A.. 93 93 93 
500 Do, Ser D D..0 . 92% 92% 925% 
Montreal 
CURB MARKET. 
MISCELLANEOUS STOCKS. 
Sales High. Low. Last. 
55 Associated te a Ltd 70 70 70 

1,900 Associated Oil & Ga -05 05 -05 
608 British American ol . 12 114% 12 
100 Canadian Vickers Ltd ... 3 3 3 
150 Catelli Macar Prod Ltd pf 12 12 12 
120 Chemica] Research Cor; 2.90 2.90 2.90 
370 Distil Corp Seagrams td 9% i) 9 
245 Dominion Stores Ltd .... 23% 23. 23% 

3,610 Imperial Oil ............. 134 12% 13% 

2,089 Imp Tob Co of Can Ltd 9 9% 9 
902 International Petroleum.. 13 12% 13 
820 Walker, Gooderham ..... 5 4% 5 

PUBLIC UTILITY STOCKS. 

1,702 Beauharnois Pwr Ltd, A. a 4 
112 Can North Pwr Ltd pf. _ 106% 106% 
65 Inter Utilities, B........ 64 6% 

MINING STOCKS. 

225 Dome Mines Ltd ...... 12. : 12.00 12.00 
7,200 Macassa Mines ....... 51% .50% .50 
131,670 Moss Gold Mines Ltd.. 41% 41% 
2,690 Noranda Mines ........ 20.00 18.40 20.00 
14,725 Biscoe ......-secereeees 57 55 56 
1,500 Sullivan Gold Mines Ltd .12 12 12 
560 Tech-Hughes G M Ltd 6.30 6.30 6.30 
775 Wright Hargreaves ..... lca 3.00 3.15 
St. Louis 

BANKS AND TRUSTS. ° 

Sales High. Low. Last. 
278 First Natl Bank ........ 55 55 55 

26 Franklin American....... 145 144 144% 

5 Merc-Commerce ......... 178 178 178 

STOCKS. 

35 Brown Shoe .......... -. 2 43 43 

BB Burkert 2... ccccccsoccces a 2% 2% 

| eo area 10 10 10 
250 Dr. Pepper ebeseneeoeee 28 27% 27h 
90 Hem Brown Shoe........ 4% 4% 4 
100 B 1 
125 47 
31 109 
55 Landis "shntihis 26 
105 McQuay Norris t 39 
210 Mo Port Cement......... 20 20 20 
200 Seullin, = ak SRT 5% 5 5 

“t “terre eee 274% 27% 27% 
10 St L Car, ER 75 75 75 
16 8 W Bell, pf.. aewibaiee -+++123% 122% 123 
278 Stix Baer Fuller...... 15 144% 14 
320 Wagner Elec ....... -. 144% 14 14 

BONDS. 

3,000 E St L & Sub, 5s....... 97% 1% 81% 
6,000 United Rys, 48......... 55 55 55 
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Chicago 


STOCK EXCHANGE. 


STOCKS. 

Sales. High. 
200 Abbot _ Laboratories 35 
150 Acme Stee! . 26 

50 Adams dAfg Co 16 

400 Adams Royalty 2 
200 Allied Motor Indus 1% 
2,400 Amer Equities +. BY 
60 Amer Pub Sery pf . 85% 
3,600 Amer Red TS........... % 
550 Appalachian Gas . - 4% 
400 Art Metal Works. » 5% 
320 Asso Tel & Tel - 65% 

110 Do 6% pf....... 86 
2,150 A T U 8% stock... 24% 
Do 6% pf.. ; 8014 

100 Auto W cvt pt ° 3 

50 Bastian-Blessing os 
93,300 Bendix Aviation . , 24% 

1,68) Binks Mfg Co...... 5 

21,650 Borg-Warner ‘ 20% 
50 Brach & Sons wa 11 
100 Brown Fence & Wire, B. 3% 
50 Bruce E L Co......, 23 

10 Bucyrus Monh 18 
209 Burnham Trad 4 
400 Do pf.... 1% 
409 Butler Bros rr 47% 

10 Canal Cons pf... .. so @ 
150 Central Cold Storage 15 
419 Cent Iil Pub Sery pt 93 
600 Cent Ill Sec In 20% 
40 Cent Ind P pf.. 75 

2,150 C P S A 5% stock. 7% 

1,750 C S W 7% stock 17 
150 Do prior pf 9514 
250 Do pf .. &8 
30 C WPS A 10% 17% 
300 Chic é c Rys p ct... 3 

10 Chi FI Sh Co..... . 9, 
200 Chi Invest Corp 2% 
50 Do pf 31 
30 C, N S Mil R R p pf 54 
50 Chi Yellow Cab 18 

11,050 C S C 6% stock... |.) ||| 10% 
150 Club Aluminum ._. || 1% 
950 Commonwealth Edison 19914 

Com Water Service. Rhy 
6,450 Cont Chi Corp. . 4% 
7 Do pf oe 34% 
300 Consumers Co .. 1% 

30 Do pf. 15 

10 Do prior pf 28 
6,100 Cord Corp . a T% 
2,700 Cor S C 6% stock 144% 

Do ctfs nene 46 

1,130 Crane Co ‘ 25 

30 =Do pf 105% 
90 Curtis Ltg Inc 6 
10 Curtis Mfg Co 12 
90 Dexter Co ‘ ™% 

1,000 Elec Household 17 

70 Federal Elec 30 

1 Do 6% pf. 55% 
Do 7% pf 61 
150 Foote Bros % 

50 Gen Water Works 2% 
150 Glea Com HC... “ 
60 Godchaux .. - 4% 
100 Goldblatt Bros Te 2 

6,350 Great Lakes Aircraft Co. 4 
450 Great Lakes Dredging. . 18% 

5,700 Grigsby Grunow Co.... 3% 
350 Hall Print Co.... ° 14 

50 Hart Carter pf... bly 
550 Houd Hersey Corp, A. 18% 

1,350 DoB.... 6% 
100 Illinois Brick... 11% 

10 Illinois N Utilities pf... 10014 

30,600 Insull Util Ind, Inc. - 28 
350 Do 2d pf......... 70% 
60 Invest Co of America. 9, 
50 Iron Fireman, vot ctfs. 12 
50 Jefferson Electric ° 16 
50 Kalamazoo Stove 18% 
950 Katz Drugs . 3014 
500 Kellogg Switch . 3% 
10 Do pf rrerr ‘ 65 
20 Kentucky Util jr pf.. 50 
800 Keystone S & W.... 10% 

1,850 Libby, McNeil) ... 10) 
350 Lincoln Printing . 20 


800 Lindsay Light .....°"-:)) “gig 


50 Manhattan Dear Corp 9 
50 Mapes Cons cn wen 42 
250 Marshall Field ..... 23% 
350 Material Service - 18 
100 McCord R & M, A 11 
400 McGraw Electric e 11% 
150 Meadows Mfg ... . 1% 
100 McWill Dredge .... || 21% 
20 Mercantile Discount . - 15 
200 Merchants & o A..c.s 
610 Metro Indust ..._. 35% 
350 Mickel Food Products. ._ 10 
400 Mid West Telephone... 24 
25,650 Mid West Utilities 17 
750 Do 6% pf....... . 90% 
300" Do war, A... 1 

50 Do war, ae 1% 
50 Midland Natural Gas ly 
3,100 Midland Un ........ 19 
600 war ‘ % 
250 Do pf he ancwhew ike 39 
20 Midland Utilities pr pf. 91 
190 Do 6% pr pf....... 75% 
20 Do pf, . 87% 
20 Do 6% pf, A........... Tie 
50 Mississippi Val Util pf... 90 
2,350 Missouri Kan Pipe Line 4% 
2,350 Modine Manufacturing 205% 
300 Mohawk Rubber weve 3 
120 Monroe Chemical .._ . § 
140 Montgomery Ward. A - 
10 Mosser Leather neone 6 
50 National Battery Co -- 33 
50 National Electric Pow, A 22 
300 National Family Stores 1% 
650 National Leather ......__ oe 
300 National Rep In cv pf... 14 
400 National Sec Inv.... 4 


100 Do pf 65 


100 National Un Radio ° 2% 
150 North American Car. __ 16 
150 No & So Amer Corp, A 54 
1,000 North American Gas..._ 114% 
2,400 N AL P (8%)..... ° 66 
900 North West Ban C_.|. Bly 
20 North West Util pr pf. 91 
fF Peron “nA 84% 
50 Peabody Coal, B... 3 
50 Penn Gas & Electric 10 
600 Perfect Circle 4014 
1,550 Pines Winterfront ....... 14 
200 Polymet Manufacturing. .. 2% 
Process Co ........ 414 
50 Public Service 205 
50 Do 6% pf.. 1261 
Do 7% pf 1321, 


31,600 Q RS De V 


Public Service no par. || 203% 
Ds canaceei 
200 Quaker Oats . 





Low. Last 
35 35 
26 26 
16 16 
1% 2 
1%, 1% 
5 556 
8444 84K 
My % 
4% 4% 
5 5 
65 6514 
84 86 
23% 24% 
80% 80% 
3 3 
14 14 
21 23% 
4 5 
18% 19% 
11 11 
3 3 
23 23 
18 18 
% % 
1 1 
4% 864% 
3 3 
15 15 
92% 93 
20 20 
71% 75 
6% 6% 
16% 16% 
95% 95% 
RR 88 
17% 17% 
2 2 
94 9g 
2% 2% 
31 31 
54 54 
a8 . 
10% 
if Ne 
197g 190% 
414 3 
34° alg 
1 1% 
15 15 
28 28 
7 ™M 
14 14: 
44 ie 
24% 24% 
105° 105% 
6 6 
12 12 
6% 6% 
16 17 
10% 35% 
4 
5914 5914 
8 of 
414 a 
% 78 
18 18% 
3 oa 
13% 13% 
6% 64 
18 18 
us oat 
100% 1008 
26% 28 
70 70% 
A ; 
12" 12 
16 16 
18% 18% 
2914 + 
3 
o” 65 
50 50 
104% 10% 
. = 
% 7: 
oot 
41 42 
2318 23% 
17 18 
is i 
1 
o% hi 
21% 21% 
15 15 
15 15 
32 32 
ye, 
23 
ist 17 
89 90: 
1 1 
1% 1% 
% we 
18% 19 
% % 
374% 39 
91 91 
Bs i 
8 
"1° 71 
90 90 
a 4 
20 20 
3 3 
5 5 
95% 96 
6 6 
32 32 
= tM 
4 
14 14 
3% 4 
x Ox 
2 
15% 16 
5 5 
te ts 
64 64 
27% 28 
90 90 
83% 84 
3 3 
10 10 
39% 39% 
0 3 
2 fe] 
3% 3 
‘ 202* 
12 126 
3: 132 
2017 203 


1 2% 
132% 136 








; , | 
Chicago—Continued | 
STOCK EXCHANGE, 
STOCKS. 
Sales. High. Low. Last. 
30 Do pf rare 120 120 120% | 
350 Railroad Shares oe p, 2g 
100 Rath Packing were 17 16% 17 
500 Reliance Mtg ‘ - 10 10 10 
100 Rollins Hosiery Mills 24 24 24 
300 Republic Gas - - 8% 8 8% 
150 Ryerson Jo T - 18% 1 185% 
150 Seaboard Pub Serv cv pf. 43ig 39: 4344 
1,500 Seaboard Uti) .. sere 2 3 
50 Segal Lock - 5 5 5 
1,050 8 U Gas ‘8%) Bly 6 614 
80 S W Gas & Elec pf 95% 94 951g 
100 Standard Dredge 1% 14 1% 
100 Do ev pt ‘ . 5% 5% 546 
300 Steinite Radio . oo ly lg 
70 Storkline Furniture pf... 94 9 9% 
50 Studebaker M aes 4 1% 1% 
200 Super Maid ...”.. ||| 3 2 275 
3,550 Swift & Co. 25% 25% 25% 
600 Swift International ||| . 34 33) 34 
150 Tel Bd Share... : 54 54 
600 Thompson (j R) 25 18 2344 
50 United Amer Util 24 2 
50 Do Class A. ‘ . . = 9 9 
100 United Corp pf ° 2 2 2 
900 United Gas oan 6% 5% 6% 
50 United Print & Pub... ||| 3 3 3 
50 oO - 7 7 7 
600 U S Gypsum 38 364 36% 
OY ae 132 132 32 
25,700 U § dio & T 321 26% 32% 
3,550 Jtah Radio Parts ° %s 3 345 
1,950 Util Ind Corp... 6 55g 5% 
750 Do pf 17% 17% 17% 
750 Vortex Cup 19% 18% 19 
400 Do A te .. 2615 26 
3,400 Walgreen . 18 173 18 
90 Waukesha Motors . 50 454 47 
200 West Cont Util, A... |) || 11 ll 11 
830 West Pwr, Lt & Trac 22% #22 224, 
100 Western Groceries ... . 10 10 10 
50 Wieboldt Stores -l% ly 11 
1,100 Wis Bank Shares... oe. § 5 5 
100 Yates Mach ‘ 21 2% 2% 
1,100 Zenith Radio eee 2 2 2 
BONDS. 
$1,000 Fed Util Mary 5s, '57.. 85 85 85 
90,000 Insull Util Inv 6s, *40. || 825% 79 80 
5,000 Kresge 5s, '55.... _.. -100% 1 100 
1,000 Pub Serv of Nor II) 5s,'56.10612 106% 106) 
12,000 United Amer Util 6s, °40. 79% 70 79% 
Chicago 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
200 Allegheny Gas 1% 1% 1% 
500 American Corp éeanece 3 3 

3,650 American Superpower |_| 11% 10% 11% 
1,350 Arkansas Gas ee.we - 4% 4 44 
2,600 DoA 060 s0eee oe 4% 4 4 
1,100 Associated Gas & Elec, A 12% 11% 121 
5,375 Bahia Corp aiahecwage 4M 3% 3% 
300 Burco war .........._| In Ly 
2,100 Canadian Marconi .....__ 216 2: 2% 
700 Chain Stores Development 1% 1 lig 
150 Cities Service pf... . ° 62% 63 
2,860 Corp Trust Shares..._| |’ diy 4 dhe 
500 De Forest rrrrrrer 3% 3 3% 
600 Detroit Air hk i deeaewe 1% 1 1: 
50 Diver Trust Shrs Corp... 4% 4) 4 
300 Dubilier Condenser - 314 3 3 
2,400 Davis Du Mines coos 8 2 2% 
300 Electric Shareholdings 134 13 134g 
800 Empire Corp Stereos 15% 1% l% 
550 Ford, Ltd... lly 10% 10% 
2,000 Fox Theatres . 25% 24 255 
280 Greenebaum os Oeeees 1% 1% 1% 
10 Hammond Clock 34% 341 344 
900 Hend R Royal....... 3% 2 344 
250 Indiana Pipe Line... || 12% 12 12 
3,000 International Rust Iron.. na ‘Ss va 
450 International Utilities, B. 6% 6% 6, 
500 Jenkins Television esse § 4% 4% 
200 Keys C Min, Inc 1th 1% 1% 
1,500 Keyst C Mining. . 1* 7, 1 
135 Lead of Ind, B 4% 4% 4% 
2,100 Leonard Oil Co........_. Vy 1 
500 Low-Priced Trust Shares. 6% 67, 6% 
1,150 Midw Food Prod......... 12% 114g 12 
2,265 Mo-Kan Pipe Line, B.__ *, 
95 Nation-Wide Securities... si, : sig 
3,400 Niagara Hudson 10% 10% 10% 
2,400 Pandem Oi) : esevee i % 
900 Reliance Management... 4 4 4 4 
450 Roosevelt Fields ... 1% 1 1 
50 South West Ut Dairy... 15 15 15 
150 Solvay Am Inv.... ... - 83 83 83 
1,930 Standard Oil of Indiana. 27 25% 27 
1,900 Standard Oi! of Kentucky 21} 19% 20% 
25 Stein PKevassccoucse TM 91 91 
50 Sundst Machine . ‘ 3 rt 3 
100 Tr L Dayl Pict 4} 4 4 
100 Trus St Inv, C 3% 3% 3 
100 io D ° Sing 3 
590 Trustee S$ Disc.... 16%, 45 16% 
25 Tru Am B Shares 5% 5% 5% 
750 United Gas war.....__ 2% 2 2 
110 Universal Trust Shares 5% 5 5 
CHICAGO BOARD OF TRADE, 
STOCKS. 

Sales. High. Low. Last. 
200 Allied Mills, Inc......... 5 5 5 
950 A Cyanamid Co......... 7% of 7% 
100 Armour Dei pf.......... 39% 3 39% 
350 Armour, A. 1% 1% 1% 
“ TS iteiteetes lye 1% 1% 
100 Corn Products ........ 66 66 66 
200 Chi Gt W pf...... - 2 25 25 

6,358 El] Bond & Share. - 38 36 38 
450 Ford of Canada...... - 18% 17 18% 
300 Maj Cor of Canada...... 4% 4 4% 
100 Mcintyre Porc....... - 21 21 21% 
550 Min Cor of Can......... 1 1% 1% 
300 National Ind Share ..._ 4% 4%, 4% 

3,855 North Am Trust...... e 4% 4 

1,757 Pennroad C Shares..... 5 5 
75 Selec Am Share ........ 4 3 4% 
75 Stan Am Trust ....... 5 5 55q, 

5,660 S Oil of Ind........._| 27 26 27% 

1,000 Studebaker .......... |||" 47 4 17 
360 Super Corp, A.......||- 58g 5 o% 
100 Trus S Oil Shs 6 6 6 
300 Wm Wrigley Jr.......... 72 70 72 

Seattle 
STOCKS. 

Sales. High. Low. Last. 
125 Carnation Compiuay 22 22 22 
S11 Marine Bancorp 17% 17 17% 
783 Puget Sound Pr & Lt pf 99 99: oe 
“25 Shareholders Corp 45 4 4 

25 Do warrants haa sacs ey 

2,103 United Nail Corp p pf... 5 5 5 




















Toronto 
STOCK EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
410 Abitibi Pr @ Paper...... 3% 4 3% 
15 Do 6% pf........... -+ 138% 12% 12% 
10 Associated Canners 5 5 5 
65 Atlantic Sugar ....... 23 23 23 
10 Beatty Bros ..........___ 14 14 14 
90 Bell Telephone .......___ 136 135 13543 
15 Blue Ribbon Corp, A.... 16% 16% 6% 

1,628 Brazilian TL & Pr...... 18% 17% 17% 
224 B C Power, A........__ 35% 34% 35% 
2. Se eaaeppe 10 10 10 
125 Building Products, A. 21% 20% 21% 
25 Burt, F N Co......... 35 35 35 
35 Canada Bread .......... 5 4% Aly 
i | Ue epee - 92 97 
Je. 2 eee 64 64 64 
39 Canada Cement PBe veces 85 84 84% 
30 Can Steamship Lines pf. 10 10 10 
65 Canadian Canners ....._ 84 8 8g 
65 Do conv pf............. 11 10% ii 
= So eee 82 82 82 
45 Canadian Car & Fdry... 10% 10 10 
OC gk 18% 18% 18% 
80 Can Dredging & Dock.... 27 26% 27 
15 Canadian Gen Elec pf... 62 62 62 
60 Can Industria) Alcohol, A 2% 2% 2% 
27 Canadian Oil ... ionseve Se 11 11 
2,606 Canadian Pac Railway.. 21% 20% 20% 
20 Cockshutt Plow ........ 5% 5% 5% 
70 Consolidated Bakeries. ... 9% 9% 9 
295 Cons Industries ...... one 15 14% 14% 
87 Cons Mining & Smelting. 95144 94 95 
312 Consumers Gas .. --++- 184% 183% 184 
30 Cosmos Imperial Mills... 8 8 8 
4,525 Dome Mines, Ltd......_. 12.25 11.75 12.25 
151 Dominion Stores ..... -+ 23% 22% 23% 
20 Fanny Farmer 10% 10% 10% 
2. 2 Se eeeeatiesy 31 31 31 
487 Ford Co of Canada, A.. 19% 17 1914 
15 Goodyear Tire & Rub pf.102% 102 102% 
405 Gypsum, Lime & Alab.. 7% ™% 7% 
215 Hollinger Cons Gold M.. 6.25 6.15 6.20 
25 International Mill ist pf 95 95 95 
3,792 International Nickel . 13% 12% 13% 
5 International Utilities, A 33 33 33 
151 BRE Papermate 64% 6 6 
25 Kelvinator of Canada..._ 5% 5% 5% 
. 2 | Be etepeeeseeiar - 90 
315 Lake Shore Mines...__ 28.00 27.55 27.60 
10 Laura Secord Candy..... 38% 38% 38% 
394 Loblaw Groceterias, A 12% 12 12% 
2 > Serpents 1% ly 11% 
155 Massey-Harris .......° || 45% 4 45% 
297 Moore Corporation 15 13 13% 
See peeaeeiinge -.+-100 100 00 
100 Nipissing Mines .._- - 1.4 1.40 1.40 
5 Ont Equit Life 10% pd.. 13 13 13 
20 Orange Crush ist pt..... & 51 51 
105 Page-Hersey Tubes Com. 80 79% 80 
30 Photo Engravers & Elect 23 23 23 
15 Riverside Silk Mills, A.. 14 13% 13% 
10 Simpson’s, Ltd RS 78 78 
30 Stand Steel Cons..._ "| - 4% 4} Wy 
67 Steel Co of Canada... _' 29 oni? 29 
OES repegppa 32 32 32 
5 Twin City Rapid Trans.. 8 8 8 
3,058 Walkers-Gooderham W._- Sig 4% 5 
25 Western Can Flour Mills 8 8 8 
905 Weston, Ltd, Geo...... . 42 40 40 
WP MRO bdcicosiacsc..... 85 85 85 
BANKS 
243 Commerce ........ --202% 200% 201 
2 Dominion ........ - 209 209 209 
55 Montreal ...... . -250 248 24916 
4 Nova Scotia ......_- -. 305 303 305 
| Ppereees . 240 237 237 
2 Toronto —— -215 215 215 
LOANS AND TRUST. 
5 Toronto Mortgage . 110 110 110 
UNLISTED STOCKS. 
125 Coast Copper ......... 3% 3 34 
100 Kirkland Lake ..... -70 -70 7 
25,100 Macassa ...... aden -53% .50 -53 
200 Mining Corporation 1.85 1.85 1.85 
4,755 Noranda ........ 20.50 18.56 20.50 
100 Sherritt Gordon -61 -61 -61 
1,830 Teck Hughes ......._ °°" 6.35 6.25 6.25 
6,975 Wright Hargreaves 3.20 3.00 3.15 
2,000 Alexandra ............ °°” 19% .19 -19 
2,500 Bidgood .......... °°" 07 -06 -06 
500 Big Missouri ........ 23% .22% .23% 
i .34 -34 .34 
1,000 Moffatt Hall ..._° || 21 -21 21 
1,700 Ventures ......__ || 60% .59% .60 
Toronto 
CURB EXCHANGE. 
STOCKS. 

Sales. High. Low. Last. 
25 Beath & Son, W D, A... 6 6 6 
5 Canadian Bronze Co... || 2. 23 23 

475 Canada Bud Breweries... 12 11% 12 
155 Canada Malting Co. cgees 14% 14 14 
65 Canada Vinegars .._*|*" 18% 18 18 
30 Canadian Wineries --. 3% 3% 23% 
20 Consolidated Press, A... 25 25 25 
185 Distillers Corp Seagrams. 914 9 9% 
203 Durant Motors of Can. eo § 4 5 
10 Dom Glass ..........._ 97% 97% 97% 
10 Edmonton City Dairy.... 15 15 15 
5 Goodyear Tire & Rubber. 95 95 95 
70 Hamilton Bridge ......._ 7 7% 7% 
10 Honey Dew Seer 55 55 
160 Imperial Tobacco ord. ||’ 914 9% 9% 
45 Montreal L H & P Cons. 48 46 48 
20 National Steel Car Corp.. 18 18 18 
10 Power Corp of Canada. - 43% 43% 43% 
20 Price Bros pf........__ 84144 844% B44 
175 Rogers Majestic, A.... 10% 10 10 
25 Robert Simpson pf... |||. 107° 106% 107 
195 Service Stations com, A. 11 10 10% 
5 Shawinigan Water & Pwr 41 41 41 
310 Stand Pav & Materiais.. 5% 5 54 
60 Do - SARSAAD NOG Oke a daw 60 60 60 
5 Tamblyns, Ltd, G, pf....106 106 106 
40 Waterloo Mfg, A|....- he 2% 2% 
OILS. 
100 Ajax Oil & Gas, Ltd... 1.30 1.30 1.30 
1,065 British American Oil... .. 11% ll 11% 
50 Crown Dominion Oil Co. 3% 34 3% 
1,458 Imperial Oli, Ltd...... - 13% 13 13% 
1,070 International Petroleum... 13 12% 13 
380 McColl Frontenac Oi). . 13% 13% 13% 
65 |) Ferree ‘ 76 193 75% 
500 Nordon Corporation ||| .22 -22 
55 Supertest “Petroleum ord. 18% 18 18k, 
Oo pf asseoes ae 98 98 98 
10 Union Natural Gas Co... 10% 10% 10% 
































12% 

06 
2.45 
-05%4 
15 


12 
1.30 
12.10 
1.06 
1.21 
6.15 


Toronto 
STANDARD EXCHANGE. 
STOCKS. 
Sales. High. Low. Last: 
40,400 Acme Oil 21 17 
3,375 Ajax Oil 1.30 1.26 
5,000 Amulet meee 19 17% 
1,600 Alberta Pacific 08 05 
33,600 Alexandria 20%, 18% 
35,850 Barry-Hollinger .. 3% 10% 
305,500 Bidgood . 07% .05% 
90 B C Pioneer . , 2.50 2.40 
3,009 Calmont Oil 05% 05% 
3,000 Castie-Trethewey 17 15 
4,000 Chibougamau 10 09 
12,100 Columario 12% .11% 
400 Ccniagas 1.30 1.30 
5,835 Dome Mines 12.10 11.55 
100 Falconbridge 1.06 1.06 
8,325 Cranada Rouyn 1.32 1.10 
2,160 Hollinger Cons 3.30 6.10 
1,100 Homstead 81 80 
12,225 Howey Gold 37 34 
520 Huronian ; 31 -31 
500 Keeley pina 25 25 
7,400 Kirkland Lake 68 631% 
1,10) Lakeland “~ 47% 47% 
807 Lake >hore 27.90 27.50 
138,00) Macessa - 54 49 
640 McIntyre 21.25 21.15 
2,075 Mining Corp . ‘ 1.90 1.75 
277,000 Moffat Hall 24 1914 
144,270 Moss Mines 41%, 34 
11,210 Nipissing une 1.59 1.32 
8,213 Noranda ‘ 20.50 18.25 
3,J00 Nerth Can 31 -30 
15,500 Olga Oil 15 14 
2,200 Premier 55 55 
400 Petrol Oil 20 20 
100 Quemont ‘ 08 08 
4,400 San Antonio 17 14% 
150,450 Sarnia ... 40 -30 
4,080 Sherritt . 61 57 
29,050 Siscoe rea 57 55 
750 Sudbury Basin 40 40 
20,100 Sylvanite ‘ 79 73 
45,100 ‘Tashota : 15 13 
5,615 Teck Hughes 6.30 6.20 
€00 Towagmac ‘ 35 35 
10 Treadwell 1.25 1.25 
9,500 United Kirkland 09% .08% 
5,900 Vipond Cons 70 6914 
100 Waite Acker Mont 1.00 1.00 
44,370 Wright-Har 24 2.95 
STANDARD CURB EXCHANGE 
STOCKS 
Sales. High. Low 
100 Aldermac 25 25 
2,125 Central Pat 10% 10 
79,400 Dom Expl 15% 12 
14,000 Gem Lake 081g 08 
3,000 Gr zelle 12 2 
42,700 Kirk Towns 17 13 
91.590 Oil Select 08% .06% 
106,10) Ribago 0546 04 
2,500 Wood Kirk 05 05 
UNLISTED QUOTATIONS. 
1,200 Assd Gas and Oil 05 05 
1,200 Big Missouri 22 22 
364 Brt Amr Oil 11.55 11.05 
3,300 Central Manitoba 11 0914 
11,120 Chemical Research . 3.00 2.55 
600 Coniaurum 404%, .40% 
,J00 East Crest 10 10 
70,410 Eldorado 1.50 1.34 
1,490 Home Oil 45 -45 
~25 Hudson Bay M & §.. 3.80 3.80 
1,301 Imp Oil ... 13.75 13.00 
3,495 Int Nickel 13.50 12.60 
375 Int Petrol 13.00 12.50 
4,700 Kirk Hud 60 55 
1,00) Mandy Mines 07 -07 
14,200 McLeod .. 16% 14% 
38,500 Nordon . 2245 20 
4,200 Osisko . 10 09 
575 Pend Oreille . 75 -75 
12,775 Ventures . 65 57lg 
Cleveland 
STOCKS. 
Bales. High. Low. 
10 Allen Industries pf 6% 6% 
10 Apex Electric prior pf 60 60 
280 Central United Nat! Bank 53% 53 
45 City Ice .......... 31 3016 
OP Tm BE nn cccccce 
360 Cleve & Sandusky Brew 
191 Cleve Illuminating pf. 
6 Cleveland Railway 
 -  y Bee 
77 Cleveland Trust 2 
80 Cleve Union Stockyards 
50 Cleveland Worsted - 
216 Dow Chemical 
65 Do pf..... , 
23 Electrical Control 
155 Faultless Rubber 
5 Firestone pf 


$1,000 


General Tire ...... 
Glidden prior pf .. 
Goodman Shoe .... 5% 
Great Lakes Towing pf 90 
Guardian Trust .. 285 
Halle Bros ..... ‘ 15 
| Freer ; 90 
Hanna (M A) pf 85% 
Harbauer ..... 13 
Interlake Steamship 3814 
Kaynee ..... . 22 
ee 97% 
McKee, B ..... 371% 
Metro Brick ae 100 
Mohawk Rubber 3 
Myers Pump 344% 
National Refining 15 
National Tile ... 4%, 
Nestle-Le Mur 1% 
1900 Corp, A 24% 
Ohio Brass, B 34% 
oO pf ou 100 
Patterson-Sargent 23 
POMteRe ....... 3 
Richman Bros 60 
Robbins & Myers Series j 1% 
Seiberling Rubber 6146 
Serene 50 
Selby Shoe ..... 124% 
Sherwin-Williams 61, 
Sk) ee 106 
Trumbull Cliffs pf 90 
Union Metal sate 145% 


Union Trust ... 57% 
Weinberger Drug 11 
West Res Iny Corp pr pf 50 
Youngstown § & T pf.. 90 


BONDS 


City Ice Del Cin Ser 6s,’36 99%, 
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Boston 
STOCKS. 
Sales High 
20 Amer-Brit Cont pf 
360 Amer Cont! 
35 Amer Founders 
1,619 Amer Tel & Tel 
2,600 Andes Petrol 
60 Arcadian 
20 Bigelow Sanf 
142 Boston & Albany 
1,169 Boston Elev 
125 Boston & Me pr pt 
15 Boston & Prov 
90 Boston Per Prop 
233 Brown Co pf 
40 Chicago Junc pf 
155 Copper Range 
240 Crown C & § In 
100 East Boston L 
85 East G & Fuel 
257 Do pf 
279 +~=Do pr pf 
10 Eastern 8S S 
167 Edison Elec Ill 
48 Employ Group 
5 Elect Music 
26 First Nat Stor 
285 Gen Capital 
363 Gillette Razor 
100 Greif Bros, A 
230 Hath Bak pf 
30 DoaA 
50 Do B 
25 Hygrade Sylv 
200 Isle Royale 
50 Jenkins Telev 
12 Kid Pby A pf 
30 Libby McN & L 
616 Mass Util As 
5 Mergenthaier 
60 Mohawk 
135 Nash Motors 
213 Nat! Leather 
2,184 Natl Service 
10 New Eng Equ 
225 New Eng Pub Serv 4 
534 New Eng Tel 142 
365 NY. NH& HRR 557 
310 Nipissing 
1,730 No Butte .. 
65 Old Co! R R 1: 
196 Pacific Mills 
220 P C Pocahon 
385 Quincy Mining 
60 S D Warren 
447 Shawm’t Assn 
312 Stone & Webster 
25 Sullivan Mach 
325 Swift & Co. 
15 Swift Internat 
270 Torrington 
100 Tower Mfg 
920 Un Twist Dr 
887 United Fruit 
639 United Sh Ma 
84 U S Elec Pow 
100 Utah Met & T 
125 Util Equit pf 
281 Util Hyd & R 
25 Waldorf System 
195 Walth Watch pf 
707 Warren Bros 
340 Westfield Mfg 
BONDS 
$1,000 Boston El] 4s 
5,000 East Mass 419s 
1,000 Do is 
1,000 K C M & B 5s 
8,000 Nat Hung 7s 
0 N E Tel 5s. 102% 
2.000 West Tel 5s 1007 
Baltimore 
STOCKS 
Sales High. Low 
806 Arundel! Corp 36 35 
554 Baltimore Trust Co 284% 27% 
169 Black & Decker Mfg Co. 9% 8 
11 Ches&Pot Tel Co Balt pf.118% 118 
100 Commercial Credit Co pf. 24% 24% 
25 Do 6%s pf 88 88 
45 Do pf, B 25 24% 
72 Con G E L & P Co 90 87% 
175 Consolidation Coal Co 1 1% 
15 Eastern Rolling Mills Co. 5 5 
25 Emerson Bromo Seltzer,A 27 27 
63 Fidelity & Deposit 137 135 
14 Finance Service Co, A 6 6 
68 First National Bank 40¥, 40 
40 Houston Oil Co pf v t, n. 15 15 
353 Manufacturers Fin 2d pf 6% 6% 
311 Maryland Casualty Co 16 15% 
50 Maryland Trust Co... 273 27 
385 MonongahelaWPaPS Tapt 251, 25% 
523 Mortgage Bond&Title Cp. 6 54 
27 Morris Plan Bank of Balt 11% 11% 
133 New Amsterdam Cas Co. 27142 27 
30 Natl Sash Weight Cp pf 324% 32% 
4 Northern Cent R R..... 88% 88% 
250 Pa Water & Power Co.. 61% 61% 
2,080 U S Fidelity & Guaranty 15% 15 
40 Unit Porto Rican Sug pf 10 10 
145 United Railways 2 2 
13 Western Md Dairy Crp pf 9914 99 
BONDS 
$700 Baltimore City 4s, 1954. .105 105 
500 Do 4s, 1961 oui 105 10414 
1,000 Do 4s, 1957 coupon 105 105 
1,000 Do 4s, 1941 coupon. -102% 102% 
1,000 Consolid Coal pf 48, "34 70 70 
2,000 ConGEL&PCo 4%s,35.102144 102% 
3,000 Lake Rol E! Ry ist »42 75 75 
2,000 No Av Market Inc 6s,'40 80 80 
41,000 Un Railways Co Ist 4s, "49 35% 32 
3,000 Do 6s, 1949. . . 42 42 
2,000 Do income 4s, 1949 11 il 
1,500 Do fdg 5s, 1936... 24 20 
1.000 W B & A Ry 5s, 1941.. 12% 12% 
Buffalo 
Week Endec Sept. 2 
STOCKS 
Sales High 
100 Buff Gen Laundries pf 18 
320 Buff, Niag & East pf 27 
100 International Rail v t c 3 
881 Niagara-Hudson ‘ . 10% 
BANK AND INSURANCE STOCKS 
103 Liberty er 
333 M & T Trust 61 
1,027 Marine Midland 19%, 
INVESTMENT TRUSTS 
100 All-American Shares ly 
200 City Union Corp 10 
388 M & T Securities 9% 
2,689 Niagara Share 6ly 
589 Do warrants 
BONDS 
$9,000 Buf & Ft E pub bdge 7s, '55..108 
1,000. Do §s, "45. ‘ 107% 
2,000 Buff Gen Laund ist conv, '41.. 95 
1,000 Fed Portland Cem 614s, '41 92 
2,800 I R C re & imp 5s, 362 31 
2,000 Niagara Share deb 5s, '50 92 
1,000 Spencer Kellogg & Sons 6s, 38. 100% 
UNLISTED DIVISION 
100 Atlas Utilities 7 





Last 


Low 





BROKERS’ LOANS (N. Y¥. 
(End of each month. 


Business Statistics 


Continued from Pa Qs 


STOCK EXCHANGE MEMBERS) 


_ thousands of dollars) 














-Demand.- ime . Tota 
From N. Y. Other N. Y. From N. Y. Other N. Y From N. Y rh 
1930. Banks. Sources. Total. Banks. Sources Total Banks 
Jan. .. 3,007,157 521,089 3,528,246 361,151 95,371 456,522 3,368,308 
Feb. .. 3, ao 217 548,347 3, 710, 563 366,721 90,304 457,025 3,528,938 
Mar. .. 3,519,383 532,779 4,052,161 506,204 97,937 604,141 4,025,587 
Apr. .. 3,819,477 543,443 4,362,919 589,587 110,625 700,212 4,409,064 
May .. 3,464,196 502,677 3,966,873 674,821 106,138 780,959 4,138,017 
June .. 2,521,140 459,144 2 980, O84 680,035 67,392 747,427 3,201,175 
July .. 2,607,103 414,261 3,021, 364 620,028 48,090 668,118 3,227,131 
Aug 2,481,237 431,376 2,912,613 628,114 57,906 686,020 3,109,351 
Sep. 2,450,752 379,507 2' 830,259 606,122 45,071 651,193 3,056,874 
Oct 1,769,538 217,102 1,986,640 529,586 39,898 2,299,124 
Nov 1,481,381 210,114 1,691,494 447,171 ‘ K 1,928,552 
Dec. 1,340,357 179,043 1,519,400 353,942 1,694,299 
1931 
Jan. .. 1,222,757 142,826 1,365, 583 334,330 1 
Feb. .. 1,333,866 171,386 1,505,252 311,796 1 
Mar. .. 1,425,450 2041413 1,629,863 266,774 1 
Apr. .. 1,221,261 167,903 1,389,163 245,240 +s 
May .. 1,045,171 128,337 1,173,508 248,02’ 1, 
June .. 945,837 156,448 1,102,285 275,687 1 
July 878,671 162,471 1,041,142 292,246 302,§ 1,070,917 
Aug. 885,580 183,700 1,069,280 274,502 10,285 284,787 1,160,082 
BONDS SOLD ON NEW YORK STOCK EXCHANGE 
(PAR VALUE.) 
1930. Corporation U.S. Govt. Foreign State City Total 
September .... 150,461,200 9,719,900 66.217.000 13.000 
October ..... 176,194,300 7.752,350 83.783.500 15,000 
November 117,252, 977,200 63,233,500 ...... 103,000 
December 172,261,500 15,161,500 78,078,500 ...... 49,000 
1931. 
January . $174,382,000 $17,161,700 $68,102,500 $2,000 $37,000 $259,685. 2( 
February ..... 111,610,500 19,989,850 58,506,500 eae 15,000 190,121.85 
ere 158,926,000 8,703,750 77,122,000 2,500 244,754,25 
( Serr 149,586,000 13,158,100 61,211,500 ‘ 13,000 223,968, 60K 
| ee 163,223,500 14,226,200 63,808,100 30,000 
June 166,962,700 15,177,250 84,119,500 
July 132,966,500 389, 200 79,375,000 
August 124,423,200 8,423,150 55,799,000 
AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky Mountains) 
Aug., 1931. July, 1931. June, 1931 
(19 Days.) (26 Days.) (26 Days.) 
Residential $2,247, are $2,457,404 $2,797,000 
Public work and utility esaied 2,863,737 4,471,750 5,943,000 
All other 3,414,226 4,070,750 4,025,000 
Total $8,525, 841 $10,999,904 $12,765, 00¢ $1 31, 001 
WOOL CONSUMPTION (5) 
July, 1931. June, 1931 May, 1931 Apr., 1931 July, 193¢ 
Grease equivalent (ibs.) 53,886,300 45,805,477 +44,965,649 47,709,971 34,682,144 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor 
oration. (4) Federal Reserve Board. (5) United States Department of Commerce. (6 
Pnited States Department of Labor. (7) National Electric Light Association. (8) Th 
Iron Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc (11) Dun’s Review 
(12) United States Department of the Interior, Geological Survey. (13) The Wall Str 


Journal. (14) S. W. Straus & Co. 
ican Iron and Steel Institute. 
tute. (19) American Railway Association. 
(21) Silk Association of America. 
(23) American Metal Market. (24) Federal 
Zinc Institute. 
of Railway Economics 
turers’ Association. 


(28) 


(15) American Bureau of Metal Statistics 
(17) Aberthaw Company. 
(20) United States Department 
(22) Motor and Accessory Manufacturers’ 


(26) Association of Cotton Textile Merchants of New 
Interstate Commerce Commission 





(16) A 
Petroleum : 
of the Int 
Associa 


(18) American 





Reserve Bank of New York (25) Americé an 
York (27) Bureav 
(29) Rubber Manutac 











BONDS SOLD ON NEW 
EXCHANGE 
(Par value) 


YORK STOCK 








Week Ended Same Week 
: Aug. 29, 1931 1930 
Monday $8,624,000 $6.969,500 
Puesday Hy 767,000 9,397,000 
Wed 3 9,327,000 9,390,000 
hur 8,097 500 8,034,000 
F'rids 8,136,000 8, 283,000 
Ss irday 4,631,000 Ex osed 
Total week $47,582,500 $42,073,500 
Y to date 1,828,775,200  1,832,096,600 
4 31 $6,678,000 Holiday 
Sep l 9,132,500 $7,465,500 
Sept 2 $9,115,000 59 000 


BONDS SOLD ON N. Y. 
CHANGE 


STOCK EX 
(GROU Ps) 


(Par value) 
Week Ended Same Week 
Aug. 29, 1931 1930 
Corporation . .$30,581,000 $29,797,000 
S. Government 2,874,500 1,122,500 
Foreign 14,127,000 11,154,000 


1Ootal 


$47,582,500 $42,073,500 


NEW BOND ISSUES 
—Week Ended 

















Aug. 28, Aug. 21, Aug. 29 
1931 1931 1930 
lic utility $6,500 $5,000 2 
te and mun.. 6,324 1,831 $35,702 
tailroac 36,850 
ital : $12,824 $6,831 $72 552 
Year to date. ...$2,951,506 $2,938,682 $4,264,383 
NEW YORK TIMES BOND MARKET 
AVERAGES (40 BONDS) 
Net 
vale Close Ch’ ge 
Aug 24 80.16 43 
Aug. 25 80.09 07 
Aug 26 ‘ : 80.15 + .06 
Au 27 peta ealalene as RN °R 13 
Aug. 28 ; ; es 80.60 32 
Auj 29 .. 80.74 14 
ek’s range—High 80.74, low 80.09 
31 ca 89.89 15 
Ls Van be basset edeaee . 81.15 26 
2 PF 80.86 .29 
N. Y. TIMES BOND MARKET AVERAGES 
(40 Bonds) 
—1930. — —— 1931 _ 
High. Low. Last. High. Low. Last. 
87.20 86.32 86.96 85.80 83.57 84.47 
87.47 86.88 87.12 85.47 84.30 85.27 
I 89.97 87.08 89.20 85.41 84.28 84.28 
Ay 89.10 87.84 87.93 84.26 82.52 82.97 
May 88.29 87.81 87.87 83.71 81.76 81.76 
June 88.12 86.39 86.40 83.87 80.39 83.64 
87.88 86.49 87.81 84.48 83.32 &3 32 
88.79 87.76 88.68 83.29 80.09 80.89 
pt 89.07 88.54 88.54 .. oie 
Oct 88.52 85.16 85.43 
Nov 85.54 83.67 83.67 
Dex 83.79 80.92 82.86 
Yea 89.97 80.92 82.86 
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Reduction commencing Sept. 1 of the 

pay of 300,000 civil servants by amounts 

ranging between 25 cents and $1.25 

weekly, the saving to the treasury to 
total an annual $4,000,000. 

July steel output was 428,700 tons, as 
against 428,900 for June, 1931, and 621,- 
400 for July, 1930. July iron output was 
317,000 tons, as against 323,800 for June, 
1931, and 486,100 for July, 1930. The 
number of furnaces in blast at the end of 
July was 70, as against 76 at the end of 
June. The average monthly steel output 
in 1930 was 608,200 tons and the average 
monthly iron output 516,400 tons. 

So, after all, Mahatma Gandhi is to 
attend the second Round Table Confer- 
ence on India (to open in London Sept. 
8) as the delegate of the All-India Na- 
tional Congress. He sailed from Bombay 
on Aug. 27. 


FRANCE 


HE July balance of foreign trade 
was unfavorable by 1,216,000,000 
francs, as against an unfavorable 
balance of 1,401,000,000 for June, 1931, 
and one of 554,000,000 for July, 1930. 
The balance January-July this year 
was unfavorable by 8,163,000,000 francs 
($346,000,000), as against an unfavorable 
balance of 4,769,000,000 francs ($186,- 
000,000) for the corresponding period of 
1930. 
The official total of totally unem- 
ployed on Aug. 22 was 36,138, as against 


1930 


the 


885 on the corresponding date i 
This, tells 
whole story, as a great many firms have 
reduced working days and hours 

The Franco-Russian 
Paris looking to a “treaty of non-aggres 
sion and conciliation” suspended on 
Aug. 26. They are to be O« 
tober, and negotiations toward a con 
mercial treaty will then be 
ly taken up. 


however, by no means 


negotiations 


were 
resumed in 


simultaneous 


ITALY 


AST IRON output of the 

of the current year totaled 257 

tons, as against 263,000 for the 
first half of 1930. Steel output of the 
first half of the current year totaled 
750,000 tons, as against 813,000 tons 
the first half of 1930 Productior 
electric power for the first half of the 
current year was 3,825,000 kilowatt 
hours, as against 4,073,000 for the first 
half of 1930. 

GERMANY 

RESIDENT VON HINDENBURG 

has just signed an emergency de 

cree requiring 
and municipalities of the Reich to effect 
reforms in budget procedure, in particu- 
lar drastic economies, under 
vf the Federal authorities. Presumably 
the constitutionality of the decree will be 
challenged. History may or may 
look back on the decree decisive 
move toward a unitary State, toward abo 
lition of a grotesque and wasteful 
tem; as an extreme application of the 
“enabling clause” of the Weimar Consti 


first half 


,V0U 





for 


component States 


supervision 


not 


as a 


SVS 


tution, yet justified by an extreme crisis. 
The total of the State and municipal 
budget deficits is said to be over the 


equivalent of $200,000,000. The total of 
the short-term credits of the municipali- 


ties is estimated at about $400,000,000. 
The. percentage of union members uh- 
employed at the end of July was 31.6, 


against 30.2 at the end of June 


The mark continued at 23.75 cents on 


the New York market from the 24th to 
31st, inclusive. 

July pig iron production was 569,200 
tons, as against 575,480 for June; July 
steel production was 803,360 tons, as 
against 778,930 for June. 

The Berlin Stock Exchange was re- 


opened on Sept. 3 under restrictions. 
One looks forward with interest to re- 
ceipt of the pamphlet containing the nine 
annexes of the Wiggin report, as follows: 
1. An estimate of Germany’s balance 
of payments. 
2. The origin and employment of the 


net foreign exchange received by Ger- 
many from 1924 to 1930. 
The estimated movement in Ger- 


many’s international capital position. 

4. An estimate of the foreign invest- 
ments of Germany and German invest- 
ments abroad. 

5. The total of short-term foreign com- 
mitments and short-term foreign claims 
of German banks. 


6. The geographical distribution of 
German long-term foreign loans. 

7. The position of the Reichsbank. 

8. The ordinary budget estimates of 


Reich for 1930 and 1981. 
General] indices of German economic 
natheding. 


the 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 










































FOREIGN GOVERNMENT—BONDS PUBLIC UTILITIES — BONDS—Cont’d PHILADELPHIA BANK STOCKS INVESTMENT TRUST—STOCKS 
Key. Bid. Offer | Key. Bid. Offer. —(Continued) —(Continued) 
Argentine (resc.) 4s, "54...... 68 72 Col. (S. C.) G. & E. 5s, 1936.. 98 100 Key. Bid. Offer. | Key- Bid. Ofter. 
2 Austrian Fed. 6s, 1922......... 8 10 Columbus E. Power 6s, 1947..105 106 Girard Trust, new 125 130 8 Corporate Trust Shares. 4.35 4.40 
Belg. Restor’n 5s (1,000 fcs.). 26% so Cons. Gas N. J. 5s, 1936....... 110 os Integrity Trust ............... 64 66 Deposited Bancshares, A, xd 4% 5% 
Do premium om (1,000 fes.). 28 29 Do 5s, 1965..............200. 110 - Philadelphia gS peas. 105 107 Deposited Bk. Shs., N.Y.,x d._ 5% 
OE I Serer 10 20 Cons. Trac. 5s, "Sey 81 = 83 Pennsylvania Co. for Ins..... 67 68% | % Distributors Group, Inc. - Interested’ 
Brazil Govt. 4s, 1889 (p£20)... 20 25 Dallas Gas 6s, 1941........... 103 - Provident Trust "490 «510 Diversified Trustee, A... 14% Ct. 
pe ring 30 4 = Pest isc > =: am ‘ioe’ 4 1004 104 Real Est. Land title & ainai 24% 261 og e Cad Red nee ee tees - 12, wa 
as ec. 0 er. 5s, 1949..107 .. | #£fradoemen’e Nat Bk & Tr 240, 250. | , BDO Gererccccceceeeeececces 4% 4% 
ne os -: = = : sy + aa Works 6s, ‘31. interested Tradesmen’s Nat. Bk. & Tr..200 260 8 sine 3 seroescescee ° 4% 4.58 
iY 3 3s aperr reer se quity Investors ...... , 254 261 

Brit. Fund 4s, March, 1960-00 88 90 Hudson Co. Gas 5s, i949. | * 108” BOSTON BANK STOCKS espana 40° 42° 

Brit. Nat. W. L. 5s, i929-47.. 98 100 Jerse City, Hob. & P. 4s, 49. 36 38 29 Atlantic National . 58 60 8 Federated Capital pf.. Interested 

Brit. Vict. 4s, Sept., 1919...... 90 93 Los eles G. & E. 6s, '42..110% 111 Boston S. Dep. & Tr..........280 First American Corp.......... 6% 7% 

Brit. Consols, 2%s........-... 55 58 Louisvi eG. & E. e. 1937... .102 es Central Tr. o ‘Gambcidge..... 34 37 First Custodian Shares. ... 5% 5% 

— = Aires 5s, 1915, £10 29 Mid’sex & Bos. St. 4%4s,'32 65 70 29 Exchange Trust "180 First Bank Tr. Shs., B. 4% 5 

Che ehadecacaccaceteoe 45 50 Mountain Gen. el bs, f 34. 103 +e 29 First National ($20)........... 67 69 Five Year Fixed Trust. 6% 7% 
De Ss. 1 1915, £100 pieses. —- 55 60 Mounta . se. Pwr. ist 5s,’38. 98 oe Oe ok ocaied 490 500 Fixed Trust Shares, A... 12 
Canadian 5s, 1937. 1. 106% 101% IIE nxn codumunnnns alate 100% .. Setleeal Masiiend 2... 84 «86 cari eha rari an 10% . 
Do os BEEP Ko eecaccasececes 104s «104 Municl Sal Gas (Texas) 6s, s.. 101 ve 29 National Shawmut .. ... 50% 52 8 Fulton Indus. Sec. Cor. units. Interested 

Chile WOME etc cceccecusesss 20 30 Newark Con. Gas 5s, 1948... .108 ee New England Trust......... gen. Equity Corp., A....... ; 7 

Costa Rica 5s, 1911..........-- 52 56 No. Jersey Ry. 4s, 1948....... 99 : 29 Second National, new........130 134 16 ard MOOR. COMB. .....ccc00 os 5 

Denmark 5s, 1919...........-- 255 265 No. Texas Elec. 5s, 1940...... 18 25 State Street Trust ........... 300 Sonmner Trading Co....... 10 

French Govt. aa, fea” 1.060540 a ia Tene ae. U.S. Trust ($25) ------.-.. 82 BA pe gh. SR SR 

e 8s 8 er YY eee es j ncorpora nvestors........ 5 323 

pho de (Vict.) (per fos, 1,000) 40 ag Okla. Gas & El: 65, 1940... - i008 ": | 90 Webster & Atias National....200 207 Independence Trust Shares...360 3.96 

renc an 6s, U. 1920...... WU, PES banedoncanccacesxe ntl. Secs. pf. 64%....... a 

French Prem. 5s, 1920........ 52% 54 Paterson Ry. 5s, 1944........ 58 : NEW YORK TRUST COMPANIES Do 6% pf Paes andes iardiedcen : 2 

Greek Govt., 1914. 5%......... 140 = «150 8 Power, Gas & Water &. '48.. 46 48 STOCKS sone ebb oa b-eens Sak 84 

epomets Ge, 196B........000- -2 80 29 Public Elec. +g: 5s, 1956..... 93 a TE ath Gniie ceetenns eae % (Cti«w«e 

Italian 5% Cons. (ire 1,000) . 44 sm ba Sound P. & L. s, '49.101% 1 BMG, TRED ooo.occcccccccccscces 190 210 Jackson & Curtis Secs. 6% pf. 95 100 

2 Leipzig Trade Fair 7s, ple rH 55 29 Rutland Ry. Lt. & Pr. 5s,'46.. 99 100% Bank of Com. Ital............ 206 213 Joint | wes conv. pf., $50 par. 35 45 
2 Lithuanian Lib. Loan 5s, ae 80 ee St. Paul Gas Lt. 5s, 1944..... 104 aes Bank of N. Y. & Trust....... 505 525 ET he eee oe Dae 2 10 
Norway 6s, 1970 (kroner)....260 270 San Diego G. & E. 5s, 1947... .103' 9 Bankers Trust ......... .. 89% 90 Leaders of Industry, A. Bly 
Do vie seats ecanelilgeta 270 8=—. 280 BOD GE, WI cc cccccccsccccccss 1 8 Bronx County ..... 19 21 Se eegeees 43% 4% 

Poland 5% cv. in. (100 zloty). 4 5 i & aaa 103) 9 Brooklyn Trust .... 345 355 RRR paagee Saag 44 45% 

Rumanian 4s, 1922............ 31 34 So. Jersey G. & E es 2: 9 Central Hanover ....... 204 207 Low-Priced Shares....... 6% 6% 

Russian 4% rentes, 1894 (M. Santacd G. & E. ~ 1986. oe 9 Chemical Bank & Trust 44 44%, Major Corp. Shares.. ‘ 44 4% 

BU.) cccsccereccesccssscsccce 1 1% Do 6% g. ctfs., 1951.. ; EE pete sed aekveeec< ig 70 Massachusetts Inv...... 26% 28% 
Do 5%s (M. ru.), 1915-1916... 14% 2 Jf, ee 96 4 9 Continental Bank & Trust.... 23 24% Mohawk Invest...... 40 41%, 
Uruguay 5s, '15............++-- 30 40 Texas Pwr. and nt. 6s, 2022. .109% ® Corn Exchange ............... 95 Mutual Invest., A...... . 4% 53% 
Bs Ube dacecveceveces< . 0 40 United Elec. of N. J. 48, 1949.100 a eer caaken National Indus. Shares, A 4% 54 
3 United Pub. Svc. deb. Sis, "33 61 63 9 Empire Trust Co.. 43 Nation-wide Sec. Tr. ctfs., B 554 5% 
CANADIAN SECURITIES ag = ,* a’ >= sad cae 109%4 Ful — Feet 359 P Ny. ¥, Bank Trust Shares 64 6% 

- .L. . Ist 5s, . ee uarant rust . 4: No. American Tr. ares., 442 4.48 

Payable, prtncipal and interest, in United Wiscon. Pub. Sve. ist A "42.101 a Hibernia’ .. sc ARI ’ 115 Northern Securities .. ; 8C 88 
States gold coin Do ist & ref. 5%s, 1958...... 104 ne et siden 30% Premier Shares ....... : 6 6% 
Alberta oe, rer ee 101 103 Do ist ref. 6s, 1952.......... 10 107% Lawyers Title and G.......... 168 178 Public Sve. Tr. Shares. 6% 6% 
aun’ Columbia’ Sta, 19867. “101 - br 9 Manufacturers ...... vrseees 46 OM] Bee. Cosp. Gen. 8% pf. 83 = 88 

x tina hid: adn eeenaicais electe > 

Calgary Bigs, 1044. oo. 100 102 | INDUSTRIAL AND MISCELLANEOUS | , Mercantile -------------- 138137 anal Geeta Meee: ee 

Manitoba 6s, 1946.............. 110 =112 \ —BONDS Title Guaranty ...... steerer Sec. Intl. Sec., A..... oie 

Montreal 5s, 1942 tee eeeneeeees 102% 104 ME Bic cccicccensece cs, ae YS eeepeenateepeie 32% 

won 5s, meee apagssns< sos 4 1 Adams Express 4s, 1947...... 82 = 84 Underwriters Trust .........- 15 19 EE Tiieetapiassess - 

ova Scotia » 1960.......-- eB 29 Advance Bag & Paper 6s, "S32. 70 48672 CPI IID ds os crcnsec ccs 2,750 2,950 Selected Mtg. Trust... 7, 75 

= Do 8s, Bia: jenedatasnnses 3 10T% American Meter 6s, 1946. 102 104% oe Se X-¥ 20% 21%, 

Sessccccesveseeses American Tobacco 4s, 1951. B He S—S andar mer. Tr ares 55% 5% 

Re P,P es ctérconccces 99 100 American Type Fars. 6s, 37. Y 105 NEW YORK BANK TOCKS Su pers Corp. of Am. Tr. Sh., A 5% _ 

Saskatchewan Sigs, 1946... 3 te See OE cca cccdacashas “100 105 9 Bank of America............. aie 5% 5% 

FS hee O 54s, 1948. .........-.- 4 Ts Am. Wire Fab. Ist 7s, 1942... 7 80 Bank of Yorktown............ 45 55 Do é mceaniwenss ies RO 9 94 

Victoria 5s, 1944...........-++ . 29 Arlington Apts. geden sive 15 4 Brooklyn Ni eames grecceseecens 75 s eee ws Se oe 8% 9 

ear Mountain-Hudson ver rooklyn National ........... 14 1 s un ares 5% 6% 
CANADIAN BANK STOCKS Bridge 7s, 1953............. 88 91 9 Cha the opillemnnbete 59% 60 Trust N. Y. City Bk. Stks 7% 8% 

Bank of Montreal..... Biltmore Com. Ist 7s, 1934. 79 85 9 Chatham Serre 50 51 Trust Shares of Amer. 5 5i 

Bank of Nova Scotia. o nee. & Alb. R. R. 5s 1963....107 a GSS Ss ere 200 Trustee Am. Bank Shs. 5% 63, 

Bank of Toronto..... ma. & Me. R. R. 6s, 1933....102 103% ep eeEReeaees 150 170 Trustee Food Shares, A 84 9% 

Dominion Bank .............. 208 29 Bos. Metropolitan Bldg. 6s,’42 91 i SR RRRRER RR RRe Re: 2 238 22 Trustee Std. O. Sh., A 536 

Imperial Bank ............... Oy. Se IG» a weit inaeess aa 81 a eee 2,150 SB DOR. onescccsscceee ; 5e 5% 

Nat. Canadian Bank Buffalo & Susque. R. R. 4s,’63 3 88% 8914 9 First National, New York. 3375 3,425 22 Do B .................. 55H 

Provincial Bank ......... a 29 Cambridge Court Apts. 6\s.. 30 it Flatbush National ........... 22 Trustee Std. Inv. Sh., C 3% 3% 

EE cos cnnscintensenac 29 Central Park View 6%s c/d. me i i 400 600 22 ~6Do iD ............... 34% 8-3 

. ee. mock yards Ss, 4 aed ig | yuereer State pan EPA pr ae Fe moe Gentery ares 4% 5k, 
esebrou “Mes arriman National ......... 1, 1, wo-Year Trus ares. 1832 19% 
NEW YORK CITY BONDS 8 Collateral , 2 F- ae Interested PCr 105 =: 115 Universal Trust Shares... 454 5% 

. 110, 111 Consol. Coal 4s, 1934 POPES 66% 70% IN co aC Kae ees keene ees —- aa U.S. & Brit. Inter., A... 6 

, - rs Consol. Tobacco 4s, 1951...... 91 ae in weds smi 13 18 Do B - 3% 

‘ ‘toa? 108 Cont. Sugar 7s, 1938.......... a Liberty National ............. 14 = 16 Do pf 34 

: ‘toa 100 8 Credit Service, 6s, NS iin. desl Interested © WRN EI, i cisc cs ccio vce: 60 60% United Fixed Shares. - 4% 5% 

: 10717 108: 29 Eastern Mf 1938. . 92 93 Merchants National .......... 8 95 Un. Insurance Trust Shs 8 

‘ “—— s 29 Federal Dist. zt. 6s, 1939... 65 70 National Bronx Bank......... 50 60 Un. N. Y. Bk. Trust Sh 9% 

3, "105% 106 Great Britain & Canada Inv. 9 National City 78% United Common Tr. Shs 5% 

* Jan. ra 4 1 Corp. deb. 4%4s, 1959....... 64 70 ie ei id 250 United O8 Tr. gas. ae 
RG, SE MOU. csc ccccascactese 105% 1 29 Hotel Gov. Clinton 6s......... 32 i 9 Public National 40 40% U.S. El. Lt. & Pr., A, ex div. 28% 30% 
s, June, 1974 REY ta . 10 1 = fs = PReeee 84 87 Penn Exchange 20 30 Do B i... cee cesececees 6 6% 
s, April 15, 1972............. ose 105% 101 Journal of Com. os. 1957.... 64 70 Sterling ........ 15 19 

an., 1967 rerertey - 105% 106 29 Leverich Towers 6%s......... 24 oe Straus National 100 RAILROADS—STOCKS 

Apetl, 1966 tenes = 29 Little (A. E.) 7s, 1942......... 23 «2 Textile ...... 0- 45 
m March’ pe? a ew’s New Bro. Prop. ist Trade ....... : 110 s Ajpbame Great So. aoe 55 65 
elated aba. 108 - TMEEE Av0en5sanacesasanant 92% 94% Washin ton Saket es 50 5 Chi, Burlington &. 75 80 
ls, March, 1990-60 ........... kia: cs allory Steamship 5s, 1932... 9944 101% _ | er easeeepers 60 70 5 Chi gton uincy 160 180 
Oct., 1980 .... TSEIEEEELEST ‘4018 1024 | 29 Maverick Mills 7s, 1943....... 74 oe ean ecateas pink shosedinasan Interested Chi., Ind. & Louisville. 60 
May, 3 “too 10H Middie States OL 7 ist ey B cine Ro. at 8 2id 230 
4 101 e ates 1 © notes.... e “ 
100% 103 Moreen tt NR KS CHICAGO beige STOCKS 8 Cleveland a pittsburgh 7%...°13 7H 
102 : ¥. & Hoboken F. 5s, 1946.. 87 Cent. Rep. B. & T., w........ 223 225 Pf Sys se 6 
101 N. ¥., Phila. & Norfolk 4s,'48 94! o5% Gent. Tl Banke e Trust... ... 270 275 cL Centrai leased lines 5459 
101 N. Y. Shipbuilding 5s, 1946... 89 = First Nat. Bank of Chicago..380 383 5 Minn St R. R. of N. J 86 89 
. 29 Park Crescent A ts. 5s, '40.. 50 vs Harris Trust & Savings...... 397 400 5 Minsiz St. P. & S. S. M. 20 28 
$i 29 Parker Young | , 1944 bog 2 35 40 Northern Trust Co............ 457 461 5 Seeenent Contre) “4 15 25 
Ht Piedmont N. Fy: bs 1954. . . 84 88 People’s Tr. & Savings Bank.310 315 5 oe ue & E: rmingham pf. 60 65 
94 Pierce. But. 6%s, 1942... .. 30 Straus National .............. 158 163 5 ~ a gal y La We 82 85 
May, 101 8 Realty | és, C, oA8. -Interested Union Bank of Chicas cae cane 95 100 ge at yt & estern. 106111 
29 Riverside Apts. 7s............ 75 5 Pitts. FLW. chi —_— = 
ONE HUNDRED DOLLAR BONDS 29 Rowntree, Lid. 6g.....,.....- 98 sa NEWARK BANKS—STOCKS 5 oe is, (1éi 
ecurities Co. o ee ee ee ee ee ne, ie eee ee 

B. & eo 4s, 1008... Sen eenece penne sees OB is Southern Ind. Ry. 4s, 195i. 58 61 Federal ($95) ................. 83 86 H pongeweer & Seratons. ‘ 136 140 

a & East. Il. 5s, i951........ 2. 20 «25 Std. Textile Prod. 1st 6%4s,’42. - 45 49 Fidelity Union ($25).......... 164 168 5 is Bridge ist pf = 

Hudson-Man. ref. 5s. 1957.......... 90 95 8 Starrett Investing 5s, 1 45% Merchants and Newark ($25). 65 70 5 T " Re "Ror StL. ’ 59 60% 

Mee aT peice Se ibaa... 88 $e | 28 Terra Gotta Prod Os, 1942." 15 National Newark and Essex. .250 265 ima Tie. 2 = 

N.Y. Central ref, Se, 2013........ 99 101 Toledo Term. R. R. 44s, 1957. 96 98 New Jersey National ($25).... 30 31 nited N. J. R. R. & Canal..227 231 

N. Y., N. H. & H. 6s, 1940.......'103 105 U. 8. Steel 5s, 195i.."....... 14. —Ci«w; United States ($25)........... 35 40 & Virginia Ry. ........... 80 90 

North. Pac. ref 5s, 2047........ .. 80 90 Ward Baking ist 6s, 1937..... 102% 105% WS TE Qs boc ccccccccnes 100 =—s:«105 

Reading, Reading & 5s, 1973. --++ 75 80 | 29 Warren (S. D.) 6s, 1945. ..°-.. 80 82 SUGAR—STOCKS 

a —~Ses i6ga. = & Woodward Iron 5s, 1952...... 77 81 INVESTMENT TRUST—STOCKS ® Pateréo 8 c 7 (3 

go. Pac. 8. F, Term, 4s, 1960..... 87 95 | A. B.C. Tr. Shares, D........ 4% 5% Haytian Corp......... “1% i 

’ FEDERAL LAND BANK— tenet e eee eee eee ee gees am 8 7 National Sugar Ref. Co. 314 33 
INDUSTRIAL AND PUBLIC UTILITIES. earings All-Amer. Inv., A..... I 1% | 7 New Niquero Sugar Co 5 10 

Am. Pwr. & El. 68, 2016........... 104 107 Rate. Maturity. Bid. Ask. Amer. & Cont. ‘Corp... - 104 184 | 7 Savannah Sugar Ref. 58 «64 

Am. Smelting 5s, 1947......... 2.2: 102 104 +, Dec., 1933-32 98 100 Ae, Pogeeas Ge pf. . : = 7 _Do pf. ............... 8 = 95 

Am. T. & T. deb. 5s, 1960....... 108 110 Mlepicontcasccancie May, 1942-32 74 77 DO 7% Pf... ..-.eeeeeeeeeees iby 7 Sugar Estates of Oriente pf... . 3 

ee nes 109 (111 Diipisissccnscacagecee i ae. ~ ae Do conv. pf................ Le 7 Uni. Porto Rican Sugar Co.. 5 10 
Armour & Co. ‘2. Seabee 65 Paccebbeesacd Jan.-July, 1953-33 72 75 8 Am. Insuranstocks Cor. units 3 3 Dee. .... 10 15 
preckiye, ae & aba pteahagna: 106 108 2 centadkecsenee Jan. seat. a os 3 bs Amer. & ee. Le io Oe Pig eee 3 

nver Gas yp BEB ce ccccscccccces 102 104 | j $BBececereeeee -... Jan, 56- DD ccccccecnccccccccscccses T Ss 
Lackawanna Steel 5s, 1950......... ior ios 49: senses oe. ori} 3 a BID TD cs ewesccvcvecsccccccccees PUBLIC UTILITIE STOCKS 

Tn es, Coe -- -Jan.-July a 8 Amer. Shares, Inc............ Interested y y 
108 a9. a” 98 3t 73 Atlantic Secs. pf............. 33. 36 ee ph. iid) 1 US 
44. LISTE INev., 1958-38 69 473 See ee a” a” Arizona Power er pf. (7). 59 68 
95 fo ceeeeeeeeceeees May, 1958-38 68 71 | ey Hae Shs aes wets 4 Arkansas P. 106% 108 
98 Dy Mevaan reas a Rae 1957-37 68 71 ustry ares teeeees tf Pg Asso. Gas & fi. orig. Be (3%) 51° 53 
108 D4, sagen nice May- NOW, 1941-31 80 82 8 ae ion. ste eeeeees 3 aif Do pt. (8%) SeRRS 98 100 
tee eee cena eee 1 a . See 98% 100% 
PUBLIC UTILITIES—BONDS PHILADELPHIA BANK STOCKS Spain & Gen. Ea. one ¥. Ge if Ageoe, Tel. Util. 6% pf... — a 
eecece . 1 y 
Amer. State Pub, Serv. 68,38 64 65 Central Penn. National....... 47 48% 9 gptrrereraeiigghten 97" 7 Atl’ City Hl. pf... ibe pai 
ABe és wis Ist 5s, 1941...... 104%... City Natl. Bank & Trust.... 83 90 Colonial Invest. Corp......... 15 16 Bangor Hydro Elec. 7% pf 120 “ 
Ge, alae ho odie eon ssees 103 104% Commercial Nat. Bk. & Tr.... 12 14 8 Commonwealth Discount pf.. 14 ae Binghamton L.. H. & P pf.(6) 84 i 
x as wy Elec 6s, '99...... 40 42 Corn Ex. Nat. Bk. & Tr. Co... Be 88 8 Commonwealth Secs. cv. #.. . Interested Birmingham El pf. (7).... 109% 11i 

— Tel. Util. 6s, 1941...... 86 91 Fidelity-Phila. Trust..... 515 535 Community States, 5 7 Broad River Pwr. pf. (7) R31, KEL 

Broad River 5s, 1954.......... *: $e 97% First National Bank. 1121340 © 355 |? eee re ee Carolina Pwr. & Lt. (7) 109%, 110%, 

Cent. G. & E. ist 54s, 16... - Franklin Trust ............... 20 «23 Continental Securities ........ 6 18 Cent. Ark. Pub. Serv. pf. (7).100 pe 
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Key Bid. Offer. | Key Bid. Offer. —STOCKS—(Continued) 
Central Maine Pwr. 6% pf. 954%, 97% | National Casualt 14% 816% Key B ri Bid. Offer 
Do 7% pf. ‘ 10542 107% | National Liberty 7 8 Nat). Licor : Do 5s, 1935-55. f 
Central Pub. Svc. 7% pi 70 72 National Union . 82 2 Nat F ma 4 Typ = New ¥ 1932-52 4 
Cent. P. & L. pf. (7).........100 102 New Brunswick 20 2 New Steves CEA ge ian SO EE 7 Yo 5s, 1936-56........... 
Cleveland El. Illum. 6% pi 112%, New York Fire 174 20% N. J. Woset ye K Co. pf. (6%) 5 orth Carolina 5s, 1935-55 9 
Col. Ry., P. & L. 1st pf.,A 6%.107!4 109 New England 20° «(25 N: W. Yeas” A Ohio 58, 1933-52... 
Do B 6%4% pf 108% 29 New Hamp. Fire. pea 52 ‘hoe = Ohio-Penn. 5s, 1934-54 . 69 
Consumers Pwr. 6% pf .. 105% 1063 : New Jersey Oe aa 40 Ot S Pe fe Oregon-Wash. 5s, 1933-53.. 4 
Do 6.60% :''7105% 10642 North River, ex div eer Se ont ge ee ; Pan, Comer on Anseles 5a, (33-53 66 
8 Cunnin ‘olf National Gas % 1 Northern einai 57% 67% De 2a P (7). 4 LO Pac pConst-Balt Lake City 5s, '33-53 67 
Dallas F. & L. 7% pf 110 Northwestern Natl. Fire 9 105, Okor ite + ay = a Pes. Ges ot Porilena % : 70 
Dayton P. & L. 6% pt. 109% 111 Occidental Fire . = 16 18 95. Suter Pee = Pennsylvan os “1933-33. 
Derby Gas & El. pf ‘e 4 : : $ xford Paper pf 68 72 2 a ~*~ 933-53 
y pf. (7 86 89 Pacific Fire ... ei8 on 4 neade 110 = 120 29 P ll Mf : : Do 5s, 193 - 
pesrest & Canada Tunnel 3, 8 _nconix Insurance 61 63 on te aly Desiv Co = = Phoenix 5s .... ee f 
rie Ry. . — 3 8 Preferred Ac., new. . 34 36 Pick (A.) & C ad = 17 DO 448... --- eee eeeeeeee y 
Do 7% pf... 2.222! OE Prov. Wash. 42% 44% ~ / 7. wv. © : -Z Potomac 5s, 1934-54 B3 
Essex & Hudson Gas (8) 160. 3 area rt 5% "a pf et) (3.20) = we ft “en ute: 3] 
Gas or 7 Z IS Uo o 5s, 1 - 4 34 
4 5 mee Gas“) (5) A 4 Public Indemnity 3? 13” 8 Rainer Pulp & Paper, A Interested San Antonio Bs, 1933-53 66 
sy > Power pf. (7) 109 110 Rhode Island, new... .......!) 16% 21% Riverside’ acme i + S. Minnesota Sa. 1959-62... ry 
Le 88S ‘ 4 Ss 100012 ; 4 “ 
inane ete ph | Reabaeta ane aac | Rot ae pew BB | EMMA ER OS 
Interstate Pwr. 7% pf 83 | Soaurtt SEAS ockwoo 0. (1) oo 38 Do 5: 37- 2 7 
Jer. Cent. P. & L. 7% pf --108% 110 | 29 Security Fire & Marine 38” 101” Do pf. . . ” oi Do Shs. 1937-57. ey 59 
Kansas City Pub. Sve a 1% Standard A 100 «150 Rolls-Royce of America i 4 Va.-Caro. 5s, 1937-57...)...° 17° 5 
> Seer -- 9% 11% | Stuyvesant’ = aa 42 8 Do pf. 2 é Virginia 5s, 1933-53 591 
Kansas Gas & Elec 1% pf... 109% | Sun Life (Canada) 1,150 1,250 pleat Corp. of Amer. ‘pf.-: 60c 1.2 
Kentucky See. ( 5) = a {ransportation as ais ee reeesse , “= | EQUIPMENT BONDS 
op ) . 89% ravelers xi 735 ea + 
Kings Co. Li ht 1% pf 114% 116% United States Cas be bs Do units 15% | The subjoinea quotations, calculated on a _ per- 
Los Angeles G. & E. 6% pf...109% 111 | United States Fire 40% 43% Rubel Coal & Ice “ 7 | mae abe asia, ave the average of the price for all 
Met. Edison pf. (6) 9812 100 U.SM&S 265 295 * ae oe. 5. 25 29 | maturities 
Do 7% pf. (6). 10144 Virginia F. & M 90 Ruberoid Co. (4) ex dis on S72 | Name Maturit Rat Bid. Ask 
Miss. Riv. Pwr. pf. (6) 110 «(111 Victory ... 4 6 ——- a 7 — L. (4) a Mp Lea 199 “4 6 — 4 ‘ "oa 
Missouri Pub. Svc. pf 79 : | 16 Wash. Cas. of N. J. Cap. G g- 293 a | Seo de A 25 4.00 
— States Pwr : 8 Westchester ike ” pes . 85 37 on Mh Rg ON = an iF a “area es: =a i 4 4 
- he ' g 88 Ss ; 50) 55 oe 8 RAR D. - kicscnnoneoand '31- a 4.25 4 
Nassau & Suffolk 71% pt 107 109 Solid Carbonic, Ltd 1%, Cn et ee 132-35 6 4.40 4.10 
Nat. Pub. Service pf., A (7).. si 83 | INDUSTRIAL AND MISCELLANEOUS | _Splitdorf-Bethlehem’ Bice J Mb hy x T geeeeee 31-38 445.6 4.90 470 
Nebraska Power 7% pf 110% 112 | —STOCKS Standard Screw (8) 60 ee Boag ets "31-45 412'5 490 t50 
ag se yee (5 5° 1 : Aaclian-Wet sy eel Textile pf 2 | Can. Pac Sie 121-45 412'5,6 4.60 4.20 
N wr t. 6% j 7 100 eolian-Weber ............... 1 4 . os fC. Mo MR Bei cs cunecs 31-45 416.5 4.25 4.00 
New Orleans P. S. 7% pf 99 100 Do pf . iS ehdeinrk aor as 8 DoB........ ; 19 =| ~=6Do "32-35 6. 4.50 10 
North N. Y. Util. 7% pf 107 109 samen Oh OE... ............ 37 Stetson (J, B.) Co. (3) 14 18 | Cc. of Ga 31-40 6 4.80 4.25 
Ohio Pub. Serv. pf. (7) 104% 106% |. 8 Alex. Hamilton Institute com. iy 5. Do pf. (2)... 20 24 Ch. & O 4.35 4.00 
Okla. Gas & Elec. 7% pf 111 Amer. Book (7) ee a Taylor-Milling (2%) 14 16 Di 4.60 4.10 
Pac. N. W. Pub. S. 6% pf 60 “ Amer. Can Prod. ws 1% 3 Ter weer I. H 31 De 4.50 4.10 
Do prior pf. (7) 7 73 y merican Glue com ida 38 oO pl.... Chi. & Alton tenes "31-37 6 5.25 4.60 
Pac. Pwr & Lt. pf. (7) 103 105 | 8 Amer. Cash Credit Asso. A. 3 4 Tenn. Prod. pf 30 M. & St. P........ (31-45 446,5,5% 4.80 4.50 
Penn. P. & L. 7% pf...........112 112% | Amer. Hard Rubber...... “3 ole 8 Trusound Corp. of Am 183, 19 oe eecdoes: 22-35 6 4.65 4.25 
8 Pub. Util. Cons Corp im pf 6% 7 Amer. Hardware 39 42 een Saas RS B 36 42 m-Oe, WE worenvccae 20-3 ar 4.50 4.10 
ub. Sve. of Col. 7% - 98% 100% | mer. Mfg. (4).........222! 23.30 Jnexcel Mfg. (70c) 4 6M me S*epeesssenesseess “45 4% 5.6% 4.5 
Puget Sd. P. & - r. pf. (5). 8 87 | Do pf. (7). % United Bus. Pub. pf 5 a Soe & Me Bt. L.....°32-35 6 $.45 4.00 
Roch. GE. ui ra i 101 103 | Amer. Meter Go ii i United Pub. pf 78 <u, 4 LS Pae....... (31-45 414.5 4.50 4.15 
Do 6% pf., : 93 94% | 29 Arlington Mills. .25 2 8 U.S. Banking com oe Se agdlivedeberses: S145 4%,5,5% feo fas 
Sioux City G. & E. pf. (7)!/101 103” | | ‘Babcock & Wilcox °90 «= «84 Walker Dishwasher — akeeineey aae 6 6S Se 
Somerset U. Mid. L. (4) 80 85 | 8 Bahia Corp. com Interested | Welch Grape Juice ie ce 4°40 4.00 
So. Calif. Edison pf., A (1.75) 30% 31% | 8 Baird Television 65e 70c | Do pf. (7) of Do : 4.50 4.15 
Do pf., B (1.50) 28% 29 | Baker (J. T.) (30c).... 10 14 | 29 West Point Mfg. Co 54 Hocking Valiey 4.40 4.00 
S. Jersey G., E. é T. (8) “1165 170 «(| mencroct (J. C.) & Sons. 5 10 West Va. pry ee Paper 4 29 D Sah 4.50 4.15 
So ° ower, A (2) 19 21 | 0 7% pf baie 6: 0 | o pf. (6) 9 97 ‘Cen naescennie 4.50 4.25 
Do pf. (7) 100 | 29 Bates Manufacturing |...) .!: ia 7 | White Rock Min. Sp. pf. (7)..102 2 27 4.60 4.25 
‘Tose, Mies. Pwr. 7% pf 108% 110 | 29 perkahire Fine Spinning com. 5 - | wie yy (21 . i xe ee a a er 
<<" eee % 101 | is y ilcox & G a) 40 7 K. C. So ae 8 
Texas Pwr. & Lt. 7% pf 1i2” 112% | oO 2d ph See pinot ot Woodward Iron” 12 if ~ ee 
Toledo Edison 7% pf. 109 110% | Bohn Refrigerator pf. (8).... 70 te | Worcester Salt 86 92 mE seen <2 
29 Twin State Gas & El. pr. lien.101 103° | SS eae 30 ©. 36 Young (J. S.) (10) 95 5 reeitabctapeneis: 450 4.10 
U. G. & E. (N. J.) 5% pf.... 74% | 29 Boston Herald- Travelier im 11 12 Do pf. (7) 102 at oo eo ee 4.30 4.00 
Sue ee oer pf. 7. 19 Semen ~ prneien akanen ‘oa % Mich 2.75 2.40 
tica G. & E. pf. (7) ae ae Oo 1st pf keke mina 4 y TELEG HW M 5.00 4.50 
Utah P. & L. pf. (7) 105% 106% | Do 2d bf i : TELEPHONE AND TELEGRAPH *% 500 4:50 
United G. & E. Conn. 7% pf.. 93% 95% | Bruns.-Balke-Coliender 7% pf. 58 62 | STOCKS M 4.60 4.25 
Utility Power &, Lt. 7% pf 94° «98 Bunker Hill & Sull M & C (3) 3035s Am. D. Tel. N. J. (4) go Og Mo 75 oo 
Virginian R ‘ -- 8 100 | o_O ree 48 | Do pf. (7).. 111 1 aX £.50 4.35 
ash. Rv te ize (7) .500 Canadian Celanese ‘5 8 Bell Tel. of Can. (8) 134 y ~Ze 4.00 
Do pf. (5) .. 98 100 | mew. .... .70 74 Bell Tel. of Pa. (6.50) 117 130 4:00 
Western Power pf. (7) .1038% 105 | Carnation Co Ge ee 21 24 Cin. S. Tel. (4.50) 90 9 _ 4.50 4.10 
| o pf ( POR Ee 102%... Cuban Tel. (8). 110 De 4.40 4.10 
INSURANCE—STOCKS | Chesthut Smith. paeaeeeueee ‘4 i Semen aea” (4) - é N 4.60 4.20 
_ SET dnd ees biveéabenndia el. (2.50) 0 44 4.70 4.25 
ilds Int. Ocean Tel. (6) 88 93 42 
Aetna C, & 8 me om | Gulag Ca: gi ibe | Ena a. é 1 £99 
Aetna Fire 43 45 | Do pf (7) Capheabepe ers 5 a5 Mtn. Sts. T. & T. (3) 147% 149 4.50 4.10 
Aetna Life 42%, 44%, | Color Pictures ee ee eh en tae oY New Eng. T. & T 140 14 4.50 4.00 
Agriculture .. 92 102 Columbia Baking ceeveee \, Ye N Y. Mutual T. (1.50) 21 2 4.30 4.00 
Am. Alliance : 234, 26% Do ist pf & tent eeee 2” 5 N. W. B. T. pf _ (6.50) 108 550 5.00 
Am. Constitution ENF 12 = (Ct Do 2d + PREG ¥ 1 Pac. & Atl. U. S. (1) 15 1S Pp 4.50 4.10 
Am. Equitable, new 10% 14 2d nesehad ieee de ahi hy 4 Peninsular Tel. (1.40) 19 22 P & L 450 4.10 
vr | Cong Nairn pf (7). .100 au Do pf, A (7) 102 t a , 1, 5.6 4.30 4.00 
Am. ome .. 12 17 | Crosse-Biackwell 14, 3 Porto Rico Tei 85 Sled See Co. eee e estes gs 176 0 6 
Am. Ins of Newark 15 15% | Crowell Pub. (3) . 57” 6] Roch. ist pf (6.50) 109 Seapoard A. L "31-45 414,5,5% 6 6 50 6.00 
29 Am. Invest. Sec. com g 11 Do pf. (7) “104 109 So. A. & T. (1.25) 17 ~) Pa oe he t'00 
Am. Reinsurance . 39 43 Deep Rock ‘s & R pt.) 25 35 So. W. Bell T. pf. (7) 122 : 4:30 4.00 
Am. Reserve, new 244% 29 De Forest Phone “ os So. N. Eng. T. & T. (8) 162 4.50 4.25 
Am. Surety 454%, 484 Dictaphone (3) ’ bari 15” 19 Tri-State T. & T. (6) 150 4.60 4.20 
Automobile ..... 244%, 28%, Do pf. (8) 98 102 Do pf (60c) . 1014 ‘ 4.75 4.50 
Baltimore American 9° 10 Dixon (J.) Crucible (8). .!/.! 0 i | CUT OL e, A DD i 4.75 4.40 
Banking and Shipping........ 100 =:1110 8 Dixton, Inc ee ee “Interested | : 4.80 4.50 
29 Boston Insurance 475 = 485 Doehler Die Casting’ pf. (3.50) 19 JOINT STOCK LAND BANKS—BONDS 4.70 4.25 
Brooklyn Fire ... 8 i] Do pf. (7) " 37 2.49 4.30 4.00 
Bronx Fire 41 44 29 Douglas Shoe pf. 30 a3 — bo Pe 62 929.59 47 oeeoe Ce n 4.25 4.00 
Carolina ..... 20% 22% | Draper Corp. (4)..........7"° 4] 44 Do — 1934 Bs 1932-52 ov Virginian Ry "31-42 416,5 4 50 4 10 
Chicago Fire & Marine. 6 9 7) : inatin te 40ne.bh 53 Di ° 32-35 6 on Tae 
Driver Harris pf. (7). ae 74 Burlington 5s, 1933-53 53 abast "32-35 6 4.75 4.25 
Colonial St.. Th 10% Dry Ice Holding 20 30 Do 4148, 1937-57 45 ee Sere enen ences "31-44 414,5 4.60 4.40 
City of New York. 207 = 230 | Eastern Mfg. com on ae” Do 418, at West Ma. .2..22/22222J-31-41 445.5 4.70 4.40 
29 Columbian National Life 240 260 29 0 pf. .. (ice ae California Se 808 Do Pinioagseeawel "31-36 6,7 4.75 4.50 
Continental Casualty 25 27% Eisemann Magneto .......... 4 8 om, ‘wa 83 8 Went PRE. 2.000600. oe oO 4.60 4.10 
Conn. General Life. 86 91 8 551 Fifth Avenue units 20 30 ) ne oe a W. Fr. EX.........+--'31-45 4%,4%,5 4.60 4.20 
Constitution .... 5 7 8 Flushing Finance . Interested Do 5s, 1932-5 45 49 W.&L.E "82-35 . —_ 
Cosmopolitan Fire 7 } Franklin Ry. Sup............. .. 42 Do 414s, 1934-64... 4 4 
Eagle .. 12 12% | 8 Franklin Plan Del. units w. i. 15 25 Do 414s, 1932-52... 10 { CHAIN STORES 
Excess Ins. Co 414, 6% | 8 French Operators units. ...125 165 Denver 5%s, 1931-51 65 69 s ; 
Federal, new 60 ; | General Fireproof pt (7) st ioe 108 Do 5s, 1935-55 63 6¢ Bid. Asked 
Fid. & Dep oi a Graton & Knight ce, See 3 oe se 1931-51 42 4 Bohack (H C) pf (7) 100 = 103 
Firemen’s 21% 22% | Ie $f. (7)..... Oo 53, 1932-52 4 James Butler 2 
Franklin Fire 2014 221, 29 Geen Northern Paper 2 2 * First Fort Wayne 5s, 1933-53 7 Do pi wteassoccsene 25 
General Alliance 15 17 Herring-Hall Safe (5)........ 30 40 = a wee 6 oan Eee Be igs: 3é ia) a; ae 
. = = P ad Te < 516s, 931-5 0 is Br Strs conv pf (7)....... 13% s 
Germanic . 5 7 29 Heyw ood Wakefield com 10 2 First Mtgmr. 5s, 1934-54 i Fanny Farm Candy pf List 40). 30% 33% 
Glens Falls 41 43 pS area 4 7 4. ; _ +b +; , 
Ginhe & Rutgers 475 505 Do pf. 26 29 vies ed Or 5s, 1934-44 9 Fishitan (M H) Str - 
‘ der 8 8 5s : : 5 ¢ De ot 9 
Great American 221 24 “se River Nav % 3 First Tr. Chi. sige” 1035 55 8€ 96 Gt PP Tea pf (7) 118 122 
Halifax : 16 18 Do = 35 Do 4%4s, 1938-58 RE 9 Kobacker pf (7) 50 60 
Hanover 28 30 Ind. pS EE : 5 Do 4%s. 1934-54 89 94 K (S H) pf (60c) 10% 11% 
Hartford ... 59 «sé Se i eeiepeeses 48 52 First ‘Tr. Dallas 5s, 1934-54 93 Lerner Stores pf (6%) 75 
Hartford S. B. 61 66 International Textbook 11 14 Do 5s, 1937-57 . 9 g L & Taylor (10).. ee eee reece 175 205 
Home Insurance 30% 32% % pent Garage Inv. Co “Interested we dus tee 91 95 De ist Pf (6) : inane 94 
» 9 35 j “ERS are. F 22 PII“ 88 92 2 ) OOo er eeseseseneses eo vf 
ae F. @ M om aoe, De ove. y ae 85 90 ane has. ge 88 92 cMarr 8S pf, w w (7) q& 92 
Hudson 18.23 Lanston Mono. (6)... --+. 8% 9 | Greensboro Gh, 1eese0 a4 CO hoes ist of (6), ww 9 94 
Imp. & Exp . 25 30. | Lawr. Port. Cement (8)...... 38 43 Illinois 5s, 1932-52... R4 88 (I) & Son pf (6%) 35 45 
Independence Fire 6 10 | Liberty Baking. . ET y % 1% Do 4%s, 1935-55 82 SF Mc Judson & Voeh pf, w w (7) 55 65 
Industrial Akron 6 11 } Do pf. (7) . 7™ 11 Ill. Midwest 5s, 1934-54 55 58 Murphy (G C) pf (8). 95 110 
Kansas City Life 800 900 Locomo Firebox (1)..........; 10 13° | Iowa 5s, 1931-51 ‘ 96 10 Nat Shirt Shops . 4 6 
Knickerbocker . 13 17 | 29 Ludlow Mfg. Asso ; 103. 106s | Do 4148, 1935-55 89 9 Do pf (8) tee ee eee eee eens 45 55 
Lincoln Fire ... 23 «428 | Macfad. Pub. (50c) ee a Se Kentucky 5s, 1932-52 59 62 medics S, 100 1M 
Lloyd’s Casualty 4% 5% | Do pf. (6) eo s | haves ies e F FR ring AS Ss & 
Majestic Fire . : 3 6 | 8 May Radio one Television. 7 8 | eae am. gE : Se - ps oy pf (7) - 
Maryland Casualty, new 15% 19% | Merck Co. 70 4 «| “Do 445-'1937-67 7 +H Roses (Di we ie). 100 
Mass. Bonding & Ins 65 73 | & Natl. Cash "Credit pf. 3% 4% | Louisville 5s, 19 59 «62 Rogers Peet” (10)" 80 
Merchants’ Fire . 59 63 | 8 Do ctfs 8% : -Intereste | Maryland-Va. 5s, 35-55 82 85 ichiff Co ev Ele amare, 634 74 
Merchants & Mfrs. 9% 12% | Natl. Casket (4)....022052022; 77 Minneapolis Tr. 5s, 1932-52 91 9 ilver (Isaac) pf (7). 55 60 
Missouri State Life 144%, 15% ! EO Sf. (7). ..... “107% 10914, Mississippi 514s, 1931-51 64 69 S Str ist pf (7) 42 47 
| 3—C. B. Richard & Co., 44 Beaver St., N. Y. 8—Steelman & Birkins, 60 Broad St., N. ¥ i6—Harvey Beyer Co., Commerce St., 
Key and Index to Open Phone WHitehall 4-0500. See Page Phone HAnover 2-7500. See Page 391 Newark. Phone Mitchell 20800 
. ; | 22—Dwelly, Pearce & Co., Inc., 40 Wall St., 
} | immerman Company o ~~ “i on 
Security Market 5—Edwin Wolff & Co., 50 Broad St., N.¥. | * "Exchange PRN? Se Sn One, £0 N. ¥. Phone ANdrews 3-2174. See 
2—Kaufman State Bank, 124 No. La Salle | Phone HAnover 22033. See Page 393 over 2-0620. Sée Front Cover ae 27 St 
" . ; » j 29—H. D. Knox & Co., 27 State St., Boston. 
St., Chicago. Phone State 5550-1-2 i—Farr & Co., 90 Wall St., N. Y. Phone 10—Jenkins, Whedbee & Poe, 10 Sor “ ” 
See Page 397 | JOhn 4-6428 | altimore, Md. See Front ene ms a ae oe Gee Prem 
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Bond Transactions—New York Stock Exchange 




















For Week Ended Saturday, Aug. 29 Total Sales, $47,582,500 With Closing Prices Wednesday, Sept. 2 
UNITED STATES GOVERNMENT BONDS Range, 1931. Net Wed.’s | Range, 1931 Net wed.'# 
(Figures after decimals represent 32ds of 1 per ge 7 High.Low. Last. Ch’ge.Sales.Close. | High.Low. = nm som Ch’ge.Sales.Close. 
Mg rench Govt 7s, 1949 ..118% 118% 1184 .. 24 118% 6914 41% Silesia Prov 7s, 1958. a 1 
Range, 1931. ef 127° 124 =o T¥s, 1941 |....... 12514 12546 125% 36 125% 1074 103 " Solssons iota : Be 1063 % 1068 s 3 106 
- yria 7s, 1946.......... + 2% 12 70' 
102.23 100.20 Libert --0.49 168. ’ 94% 59 GELSENKIRCH 65,'34.. 68 59 59 —9 4 .. 107° 103 Sweden 5%, 1954 3 18 103 35 10: 
103.16 102.8, Libist’ eva ss. 32-47 108.00 102.28 102.30" 154 0228 | %# 46 German Cent Ag Bank 107 104% Switzerland 5143, 1946. 108 054 1054 — ig “e 
105.5, 102.24 Lib 4th 414, '33-38.104.29 104.24 104.24 — .3 3481 104.28 ; 6s, 1960, July .. 54% 50% 54 + 3% 109 53% 76 40 Sydney 5%, 1955....... 48° 48 6 6 
105.00 102.16 Lib 4th me reg. .104.26 104.21 104.21 — (3 56 ~. | 83% 45 Do 6s, 1960, Oct....... 55 50 53° 4+ 1% 210 54% 
Lo tre a ade 1123 1128 — 1 es 11232 | 9% 34 Does, i908... 64 61% 62%+ % 95 61 101 TOHO EL POW 7s, ’55.100%, 99% 100 % 58 99 
109.22 105.29 Treas 40°44-54 108.6. 107,36 107.29 — 9 $73 tone 95) 58 Do 7s, 1950 ........... 69 64% 684+ 1% 64 68 100% 961 "Do 6s, i992"... vere e 99) 98% — % 42 99 
107.22 104.2 Treas 3%s,'46-56.. ..106.12 105.31 105.31 — |9 136 106.6 83% 45 Germ Con Agri 6%s,'58. 48% 46 4712+ 1% 48 49 S415 17H Tokio. 5s, 1952.......... 811 sox 80% — 1 80 
103.18 100.20 Treas ae '43-47. . 102.30 102.16 102.16 —.13 161 102.22 | ,92 80 Germ Gem Elec 65,'48... 65% 63 63 — % 41 60% | 97% 88 1961.......... 96 a 
103.16 100.13 Treas "40-43. . |102.22 102.15 102.16 —.2 183 102.18 | 104, 75% Do 7s, 1945 ...... --+» 80 76 76 —5 39 .. 91 «81 Tokio, lee Light 6s, Bead - sly § ost —1% 191 82 
103.16 101.00 Treas 2 $,°41-43. . 102.21 102.10 102.14 6 145 102.22 97% 65 Do 6%, 1940 -2-... 75% 75% 75% + % 11 71% 95% 93% Taiwan 5%s, 1971...... 94% 9344 ¥% 70 93 
101.21 100.14 Treas 3igs,'46-49. 101.9 100.31 101.3 4 707 101.9 84 54% German Govt 5s, 1965. 57% 59 — &% 476 57 76 640% Tolima 7s, 1947 ... 58 + 7% 60 
Prsenrract 105% 79% German Re 9 87% 85% 864% — 2 201 861, 100% 95 Trondhjem 5s, 1957. . 96% 96% 204 + &% 2 
Total sales................$2,874,500 96% 61 Good ~-~gi * Z.. - % 100° 79 ‘Tyrol Hydro Ei 7s, ‘55 86° 79 4 7 
orks 7s - & 12 6416 
FOREIGN SECURITIES 79% Graz 8s, 1954 79% 79% 79%4-— % 2 81 102% 98% UJIGAWA EL P 7s, '45.100% 99 100. 42 99 
i oe SO aa i, na aap ag ele | RY BE ire i yg 
“48: : 53... igs w- *- +e n 8 Gigs, A, *47 45% 37144 37% 5 
= 4% cure F 4, £ %@.. ee | 51% -., & Si we 98% Do 5s, 1947 (830d). ... aout 95% 95% .. as 83% Do 64s, A, — Taedlion ris] 448 4 4614 14 33 18% 
a 0% Akeue be. oo os oe of s « 109° 104% Do 5%s, 1937, reg... _ 105 104% 104% —'y 10 | suit Do 648, C, 1951. 48 458 15% 4% 22 47 
94 67" Alpine Mt Steel 70.35... 74% 71 «(74 ; . § 101% 93% Gt Con EI Pr dap is, 44 98 96 — 2 34 96% | 108 99 U S Wks Burbach 7s, ‘SI, 102, 102" 102" + 1% 2 9% 
6 32 Antioquia 7s, A, 45.0342 32 ws 18 13 48 95% 8514 Do 6s, 1950 .......... 92 a1 92 + % 58 90 83 47 Unterelbe P & L 6s, 50% 50 50 — % 7 
68% 30 Do 7s, B, "45... ** 34 30 34% 4 11 27 36 79% Greek 1908. — 1% 69 835% 101 Sots Upper Logg ® 7s, 1345 94 944% 94% ww. 7 94% 
68" 30 Dom Cc. ‘45 "*: 30 35 Se | aa 102% 95° Greek Govt 7s, 1964. “3008 99 99% 100 +1 10 100% 91g 70 Do 6%, 1957..:....... 75% 70 754 —% 6 
68 30 Do 7s, D, 45. 34 30 344% 42 29 35% 88% 39 Uruguay 6s, 180. osoncne Sn ae 4012 3 66 44 
66% 27 Do ist 7s, °57 : 35° 27 35° 4 4% 28 36 97 71 HAITI 6s, 1952 .... eS 8 * —% 34 «72 88% 39% Do 6s, 1964.......... . 423 308 = | 16 44% 
67%, 28 Do 2d 7s. ‘57 : 36 28 36 +6 il 38% 92 55 Hamburg State 6s, 46... 55% 55 55 — 6% 12 ss 104 52 Be Gk PS scececcccce 57 53 53% — 3% 17 
"300 «De 3d te BT. 38 390 38 +3% i234 86% 30 Hansa S S 6s, 1939, .40% 39 40 |. 32 
104 96% Antwerp 5s, '58.........100 99% 100 — 2 5 99% | 98 Heidelberg 714s, 1950.... 6916 60 6944 7% 4 ©. 100% 93% VENETIAN M BK 75,52 2 98% 98 98%+ % 10 98% 
88 69 Argentine 5s, ‘45... 712% 71 12% — SS =. 914% 72 Helsingfors . 1960...76 74 174 — % 2 7% 89 74 Vienna 6s, 1952. 14 74 1 45 7414 
92 52 Do 5s, ‘6: 61 52 574-24 39 58 85 48% Harpen Min 6s, '49, ww 59 48% 48%—26% 22 51 
oe 60 © 6s, A, ‘S7..... ae 72 6445 94% 38 Hung Con Mun 7\s, '45. 57% 57 S77 —5 3 52 70 43 WARSAW 7s, 1958.... 51 45 49% + 4% 64 48 
981, 59% Do 6s, B. '58 50% 65 — 2" 96 62ig | 87% 41 Do 7s, 1946... 2... 51 40% 51 —-9 1 . 79% 38% Westphalia El P 6s, '53. 49% 41% 48° +6 127 42% 
ss ca De es. June 80° « 38 so — 1% 124 6314 a” b, mens L M THs, B. 1961. 6% = b= aye 8 on 93% 62 Wuerttemberg El 7s, '56 67 65 65 +3 5 ‘ 
0 6s, be — %& 4 Pi mgary 744s, 1944...... —1 18 ws 
98 Do 6s, May, 1960.-... 66 65% — 2% 72 63 1014 95 YOKOHAMA 6s, 1961...100 99% 993 : 
98% 60 Do 6s, Sept, 1960 60 66 1” ue a3” 40% ILSEDER STL 6s, 1948. 50 50 50 ; 10 46 ’ aoe 2 
98% 59% Do 6s, Oct, 1960...... 66% 59% 4% -2 60 63 1074 100% Irish Free State 5s, '60..101% 100% 101 — “4% 15 102% ae 
98 60 Do 6s, Feb, 1961. . 6 60 644%— 1% 101 63% 100 90% Ital Cred mY W 7s, A,’3799 98% 99 + ¥ 3 ee Total sales $14,127,000 
98: Do 6s, May, 1961 665% 90% 65 1% 79 6314 34 Do 7s, Sls <éeeees 95 92% 9 +1% 32 92% itn 4 Scat aig hnagie Glepea ais 
69: 47% Australia 4 55 0 s(«52 4 +2 69 54 97 78 Ital PU Cred 7s, 1952.. 90 88 88% —- % 48 90% CORPORATION I 1ES 
18° 52% Do Se, 'S8...... G24 38 90 + 2, 110 62% | 100% GH Heady Te, 1801...0....... 100 100" + % 148 99% — 
o 5s, *f passers - 4 90 «3-62 ‘ 
108% 103 Austrian 7s, ‘43..._|...106 103° 105+ 2" 94 105% Bp S24 JAPAN ots, 1065....... % 96 ye bee RAG 
974 61 Do 7s, '57.. 78 76% 76%4-1 33 78 107i 1028 Do 6%s, 1954.......... 10634 105 108% —"'% 238 1084 108% 102 Ain Gt ag 1035 mu !lUCU UCU 
96% 9214 BATAVIA PET.4%48,'42. 4% O41 O44 + 1% 40 954 Se es 19° 5" Aleka G Md 19267 rae i 2 i 
87 Bavaria S. '45.. 56% 56% 564 6% 6 .. | 75% 28% KARSTADT 6s, 1943. 30 1 S ob Abece Pwr es, ibaa. re ttm § 
105 100 fet —-. es, vss. seeseee QR i -. ; i 84 102% | 945 72% Kreuger & Toll 5s, 1959. 7% 72% tig — 2% 2009 77% ar, 57% Albany "PW Gs, isis. i a i ae 62%, 
eedeeinbe se 4+ ; 51. Do 5s, 1949 .....----. +. 
lin” 105% De fs ‘ages eit gn ent @ 36 iit 75% 19 LAUTARO NIT 6s, '54..25 19 25 +5 52 22%] 85° 50 Do 5s, 1950 0.0.0... sag 50 Bt of in it 
(00 oot Bergen 5s, ‘49. "91% 97 97%. % 1064, 25° «460 Leipzig 7s, 1947......... 72 70% 72 +2 10 72% 90% 86 Alleg & West 4s, '98. 90% 90% 90% . 3 
"8442 Berlin 6s, 1958 secsecee ED Tee cant mS 2 95% 76% Lombard El 7s,’52, w w.. 87% 87% °87%—2% 1... 100 96% Alleg Valley 4s, 1942. 9Tig % 20 . 
= oe sn a 75 | Do 7s, 1952, x w... . 81% 79% 79% —1% 17 °: 103 10014 Allis Chalmers 5s, 1937. see 101% 102 & 32 101% 
S ant oy as 3 53% 53% 8 54 | 88 Lower Aust H E 6is,'44 634 634 63+ 1% 1 47% 25% Am Beet Sug cv Gs, ‘35, - 
Sot sty Denes, lees % ahs 2 106% 103% Lyons 6s, 1934....... 0614 10514 105% + % 11 105% UME occcsacesss 35 35 " ae 
R 50 Do 61 5E 5s 54 102 98 Am Chain “deb 6s, 1933. “100 100 100 in 
85%, 45 Berlin five mys tise, "38. 5 i 5% = -* iS & 107% 108% MARSEILLES 6s, 1934. 105% 105% + % 35 105% | 96 83% Amer Cyanamid 5s, 42.90 87 8 +3 16 89% 
92 40 Bogota 1945......... 48 40 48 3 26 «45% 75 30 Medellin 6%, 1954...... 33 314% 33 +2 33 32% 85 71 Am Ice cv 5s, 1953.... 73 73 73 S ws 
38% 11 Bolivia nf 1958. : 14% 138% 4% "y% 10 13% 101 84% Meridion Elec 7s, A, 'S7. 92% 92 92%+ % 3 .. 102 94 Am I G Chem 5%, '49.. 96 94 95% + % 151 95 
36° i1% Do ts, 1960. ‘ns gt 2 OB 75 42 Met Wat 5%, 1950...... 48 45 46 —-2 19 43 95% 81% Am Int 5%s, 1949...... 83% 82 822 —1 43 80% 
55 OS Do &s. 1947. 20% 19 19 a 27 18% 13% 5% Mexico 6s,'33, asst, large 5% 5% 5%— \&% 1 es 95 71 Am Metal Bs 1934..... 73 71% 71% 1% 45 71" 
106% 103% Bordeaux 6s, ‘aaa’ "108 108% 108%) -% 36 84% sai Miag Mill 7s, 1956...... 44% 4416 44i2 eas 51% 8% Am Nat Gas 64s, '42.. 23 19 19% % 72 #1 
7014 33 Brazil 6%s, 1926-57. 48 40 46% +2” 167 38 91 = 75% Millan 644s, 1952......... 81144 80% 814— % 104 81% | 104 10144 Am Smelt & Ref 58, '47.103% 102% 103 % 37 102 
70” 33 Do 64a 1927-57 ‘fey 42 Gt yo oe 65 2314 Minas Geraes 6%s, 1958. 311 27° 27 —3 19 25% | 105% 103% Am Sugar Ref 6s, '37...105 104% 105 ; 10 104 
105 99 Do 7%s, 1952 ‘100° 100 100 4 % | 65 231 Do 6%s, 1959.......... 232 2-4 % .. 103% 99% Am Tel & Tel g “4s, "36. . 103% 103% 103% + % 1 104 
76 55% Breda denest Ts, 1954 ey 62% os 100% 89% Montecatini 7s, ‘37, ww. 95 95 95 + 2% 1 135% 120% Do 4%s, 1939 ........ 128% 128 128% % 29 127 
93 49 Brazil 8s, 1941...... 50% 55 + 2 96 45% 8 Do 7s, 1937, X w...... 96% 92% 9% + 3% 52 .. 108% 105. Do coll trust 5s, 1946.. 108% 107% 108% + & 78 108 
76% 36 Brazil Cent Ry 7s, 1952. 42% 37° 38%—4% 85 34 92” 41” Montevideo 78, 1953... 43% 42 42 5 42 111% 107% Do 5%, 1943 ........ Aig 110 110% 111 . 196 1104 
4 Ss Bremen State 7s, 1935.. 72% 71 72 —2% 10 73 on oom pa, a bo = 1088 teres 10085 109 be 100% + % of 10944 
me 58, 1957....... 47% 44% 44%4— 4% 50 41 % 1034 NETHERLANDS 6s,':2..105% 1044105 — 0 deb 08, 19G0...... M4 109% 
83 44% Do 6s, 1950........... 49% 49% 49% 6% 2 48 69 298 New So Wales 5, 1bs7. 53% 80 52% — ait 35 {it | 104° 101” Am W W&E ‘col tris,34.103 101% 102 29 102 
69 39% Do 5s, 1958..... S1% 13% S3— 1m 4 At 68% 10 Do 5s, 1958............ 53 ~ 3% 43 51% oe Ee A RR Rt lk i 29 100% 
78 44% Budapest 6s, 1962. ia* Says 51g 80 2 | 108” 104% Nord Rail 6443, 1950... /108 105 108 % 39 106 eS Sn ee Pee &. S- = ; © 
83% 37 Buenos Ars 6s,'61(Prov) iy 37 40%— 3% 161 38 87 55% Nor Ger Lloyd 6s, 1947.. 62 -—§ & & 86° 69% Am & For Pow 5s, 2030. 11 60% 69% — 2% 197 69% 
8 Fi ane 64s, 1961 (Prov).. 40 37  39%— 8 60 37 102 bow Norway 5s, 1963........ 100% 99% 29% ~"% 100 99% 87 53 Anglo-Chil Nit 7s, "45... 56% 53 54% 2% 21 
: _ Buenos Ars 6%s,'55(City) 58 52 55 a: -— = 103% 100% Do 5%, 1965.......... 102% 101 101% — %& 95 101% 80% 54% Ann Arbor ist 4s, "95... 5442 54% 5S4ie m% 5 
77 50% Bulgaria 7s, 1967.......52 50% 51 —1 -~ ; 107% 100° Do 68, 1943........... 105% 104% 105 + % 91 104i¢ | 101% 97 Ark & M Bdge & T 5s. 64 90%5 90% 20% : 
85 60 Do 7s, 1968... -- 63 60% 62% + 1% 49 |. 107% 100 §=©Do 4s, 1944........... 104% 103% 1044 4% 62 104% 92 70 Armour & Co 4%s, '39. 7% 76 + % 42 75% 
103% 100 Do 6s, 1952........... 101% 100% 1014— % 81 101% 80% 53° Arm & Co of Del be ® “43 65 58% 61 4 9159 
CALDAS 78, 1946..... 45 41% — 3 80 40% | 101% 93% Norway Hy El 5: 4 "5T.. 94% 9314 94 =e 23 «91% 96% 914 Armstrong Cork "40. 92% 91% 9214 % 6 91 
103% 130% Canada 4 1936... |. .102% 102% 102% + % 28 102% | 101. 97 Norway Mun Bk 5s, ’67..100 99% 100 , 23 (tit y RST 4a."95. 9972 99% 99% + % 164 99% 
1984 seat a =. i860... tenes snail oe” ae” * 153 A 103 99% Do 5s, 1970............ 100% 100 100 — 4% 40 99% a A. be 414s Ny Fee _— as 1114 1128 + ¢ 101 1ii% 
Ti 35% Cauca Vall Tbs, 1946. att 35% 37%4—5 19 381 94 71 ONT POW SOC 5\Xs, ' - 97% 93% Do adj 4s, 1 ae 94% 95 ry, 93'% 
86" 24" Chile 6s, 1900... 3 BA" BT's a 120 26 96% 88% Oriental Dev Bs, 1958. ait 43 3g sae — % Te Gam | 284 94, Do add 4s: 1095, sta. - 83 37% ane . j= 
8? 25 Do Gar eet. Jan... 2% 28 25% 2k Se day | Tee Sone tite, tate. 21 ae BP 204 — 8 99% | 00y 95a, T a's Fe Trans Cont 
So By Bo fee EB Bo | aS? BR ome dan BR as tas 10" 1004 MO BH | ok so aninte Siam cata BY Be ST aa 
2 Do 6s, 1963. SII a2 24" 27 +°im 19 26% ; 96% %%%—1% 31 95% | 1045, 101 Atlan « ear = 44.30 103% _. 18 + 2% 18 . 
aa a ~ 98 95 Atlant st 4s,’ 96 «+ 9 
83 20 Chile Mtg Bank és, “i. 25” 30 30 — st 2&8 doy te a ee s1%—3% 2 .. | ado 90 “Do'un 44s, 1961. 101% 1008 101% +1” 16 100 
85 22% Do 6s, 1962.. 24% 22% 24 > 3 2 7? pe Sas. 1508 ........ 103% 102% 103% + % 20 102% | 92% 86 Atlantic CLL & N col 
8& 24% Do 6%s, 1957.......... 26% 2 26 2 Ff op 105 4 inet? Parts-I-M RR 6s,'58...10414 103% 103% — %4 23 103% 4s, 1952 87 86% 86% —1% 8 84 
a1 eI ob Se et---.--- Ht BO aut 8 8 a4 107% 103% Do 7s, 1958 .......... 107% 10 105% a 45 106 52 40 Atlan & Dan ist 4s,'48.. 44% 44. 44 = = 5. 
BS Shine Govt Rage 6g Ga Mt Sy “P| MF Mai Rae mem gO tN aa s 2m 8 | OR Bie atl ie By I ay 
+ 
1% 99% Colones. apet. - 188 100 109 ~ .* 2 sa 6914 15 Pernambuco 7s, tear: : = ae 17 i7 103% 100% Atlantic Ref deb 5s,’37..102 101% 102 % 18 102% 
7” 38 Colombia Ge 180) Jan. ‘3% 38 42% 1% 158 41 os he ng ae He , . ‘ 
: ‘ 1961 1 70 15 99144 94 BALT & OHIO Ist 4s,’48 97% 94% 97% + 2Y 59 973 
13% 4 oe, x a. oe 3 2 a — 2% 240 40% 61 16 Do 7s, 1 ion ie Ps ie 9714 92 Do ist 4s, 1948, reg.... 921g 921g 9214 + GY “5 ..* 
73 20 Do os, 1947. ee 44 pd 4 3 24 ina 104% 94 Pirelli 7s, 1952 oo «2 14 a 101% 92% Do 4%s, 1933 .. -- 975% 92% 9714, + 2 620 9615 
73 «38 «(Col Mts Bank 6igs “<47 3038 % 53 ee 73 63 Poland 6s, 194 a —-* # 62% 98% 75% Do 4%s, 1960 ......... 79  T5% 79 + 2 154 78% 
9 Do 7s 1946 28, . : 42% 39 0 a 4 oe 83 62 Do 7s, 1947. 64 1 243 63 104 88 Do ref 5s, A, 1995..... 925% 89 925, 2% 56 93 
76% 37 “= Mepeeeeeee 3 st sk nf: 1 ot ron Al + 1966 2 er  & 109 102 De in 3. ‘oe "108 103% 1043 ty 22 os 
98 ‘orto Alegre ; .. 32 27 30 —S5 3 2 oO Is , se seees Ye 122 105 
BR si Copenhagen tis, i968. 38% 38% s.. ~ % 27 92% | 106% 102% Prague (Gtr) ts, 1952. 103% 102% 103% — ae 110% 100 ‘Do ref 6s, C, 1995.....102 100% 102 1° 107 102% 
102% 91 Copenhagen Tei Se, ‘54. 101i¢ 11g ores 3" 3 ass 83° 44 Do Os, 1882s! Bite ig — R a. 2... ee. 
ssid 48 Cordoba 7s. 1942 <Prov). 35° 48" 48" 43 5 ot Ruliitsak<ocoraumenane —— = *% | 105% 98 B & 0, Southwn div 5s, A ageless a 
Do 7s, 1957 ( 33 4 
$2 54% Do te iset (ci) 51% si 8 3% 8s 50% QUEENSLAND 6s, 1947. 78 68% 69 — 1 6 70- 1950. ..... 98 99% 76 101% 
ty Bt one al, OL ty BE Ee S| B gee # fh aie FR | op pe conice sae By ese 8 
81% 73 Cuba Ais, 1949... = = Se SC £ +4 4 
105 ve sere. +. 104% 103% 1041 a ae 
98 5s, 1904-44. --» 88% 88 88%+ % 1 ra & 66 oe xl pan be 1950 79 66 2. = :. 18 F 99% 86% Belding-Hem cv 6s, '36.. 99 9 99" % 2 : 
49% Cuba 5%, 1945 S34 19% SIQ— % 128 51 93 Rhinelbe Union 7s. "46.. 62” 59 7% Ht God 118 110% Do Se. G, 1960 113% 113% 113% 28 110% 
90% 8 De Do, 54s. 1953 a si. 35" Rhine W Ee Pow Gs, 'S2. 4 =00% 00% — 30 604 97 Beneficial Loan 68, 46.. 974 97° 97° . G Hy 
woe 5 ndinamarca 614s, '59 36% t 344 6 (4 87 55% Do 6s. 1953........... 63% 60 6314 + ott 5 58 108% 102% Beth Sti ref deb 5s,'42.104%4 104 104% ef 
ui 196°" Gecobestovane 80/1063 10844 107% 107% i. = * = Ga Sean a b io am - 2 a Do pur mon 5s, 1996...103% 102% 1031 3 G 25 ios 
Hat iy oes tye at ayy aE | ES mie BB BY ds FS | eh Beams oe Bes a eee 
1 ’ a z ; " F a 61 195 ke 
ioTy 108" Do 6s" i942 105% 108 los g #2 100% | 65 29 Do 7s, 1966........... 34% 34% 34% + % 3 .. 195 81" Bost & NY Air L. 4a,"55. a2 sou B24 2 8% 
1 84% Deutsche Bank @s, i932. 85" 84% saith 34 «105% Sr 35 Rin Ge Janene ta. idte: 2% 21 21 —4 2 21 36% 23 Botany C Mills 6%s, °34. 31" z= 
fe Berens ete Bo | ENR seoeme Se eB Beit HOB | "8 Sa Bray's guia tt ce teh cee 
st 1940 87 - , = -—_ a . EN a0¢0066nc000% 
oe 83% > a oun Ry - : =. a oe 20 80 914% 78 Rome 6 eee 84% 83% 84 — i 114 84 102% 98% Bk Bkion ae ans" ‘aceon 100% 100% 2 6 
96 Dresden 72 1945 a” ne ss : 80 106%, 103 Rotterdam 6s, 1964..... 106 104 106 - .. 15 105 9247 85° Bkinn Un Elev ss. 3 9114 2 4 297 100% 
106% 102. Duke Price Pwr 6s, 66.10 waieioy. 2 4 132 a” 70" Bernadette KR MB | 1128 s07Ty Baye Un G Y se, 1945..11114 110% 111 6 
saath tate: Gatch ty nae, hee 103% - % 46 103% | 83 Rumania 7s, 1959........ i, 8 —-% 6 Gu | eee ee te ee 1 ——o +. Ct 
102% 1 Do 5%s, Nov, "1983... 102 101% i oo) oo « PAULO CITY &, "52. 106” tote be =e... 105% 105% me —— 2 
- 8 crry 3 35 5 .. 1700 “gr” macemabitee con’ ais,"5i 4 105% 
pie Se Ress BS | eR oS RE RTE Sy | Byte Oe ee ef 
101% 101% Do 6s, 1947, reg |... 101% 10144 101 i 761, 25 “Dots, ar —. oy 3” oe’ ae 8 197 10 101” Butt Gen El tiga, B, *ai 106% 106% 106% Z 40 106% 
88 65 3 Skponpba 5 7 1 +e ay | Se ae 
89 652 ELEC PR CEs 64s,'50. 64 56 56 4% 18 94 38 Do 8s, 1936 ae ee 524 54 — 1 ae a 7 on 4.101 101 101 1 7 : 
87% 50 Do 6%, 61% 55% 55% — 24 ‘s 81 25 Do 8s, 1950........... S @6:4+% © micn s Cee. mcUelU CUS 4 
107" 80 EI Salvador Se, 1948... 80. 80” a0 5 90 49 Santa Fe, Argen 7s, 42. 62% 49 53 11° 26 , ky Sg SE a ee 
72 35% Estonia 7s, 1967......... 39 354 39 2 9 3% 937% 53% Saxon Wks 78, "4: 30% 58% 384 — 1% 24 OR ip Ba tee Bite 05," OS 1 
86% 4 o 644s, 1951......... 54 { - € 51 54 
98 53 Saxon State Mtg 7s, 45.58 58 58 — 6 < 106 103% CAL G & E ref 5s, 1937.105% 105 % 
82% 79% Finland 55 Ry S. a © 29 (88 92 47% Do 6ys, 1946.........- 53 53 53 ap ae 100 89% Cal Pack 5s, 1940......: oat oii ‘gait % a 
gate 7 Do 68, 164 72° 15 (15 28 672 =| 108 106 Seine ( t of) 7s, "42.107 106% 106% .. 43 107 i101 89 Cal Pet deb 5%s, 1938.. 9114 90% 90%, Zo 7 
9 75. Do 6\s, a "78% 77 «7 5 4 a | 84% 60 Serbs, Cr & Slovs 7s,'62 67 65 66 — 4% 95 59 98% 77% Cal Petroleum 1999.. 81 79 Sl. +38 “sg °° 
99 18% Do Ts” 1950 aa 9% 50% — is 5% | 93 69% Do 8s, 1962...........75 71% 75 + 1% 38 69% | 103% 10442 Canada Southn 5s,A,"62..105 10414 1041 ts aie 
94 10 ish 64s, A, 70 es 70 4 4 31 8214 934% 76% Shinyetsu El P 6%s, '52 86 82' 8 —1%° 13 R4 102 98 Can Nat Rys su, 1 1954. 100% 99% 1 £ 32 . 
108 100 Ind a a2.n02y 101% 102 — “yo 162% | 101 70" “Do Sige toot. es RS TOR Be ‘I i 102% 9114 Do Ais: + 1868. “100g 100 Joo ® % 95 100 
02% 1 ( } ew —1% 31 79 | 102% 97% Do 4%s, 1968........ 100 y 
45 Frankfort 64s, os es a -e 8 80 38% Silesian Bank 6s, 1947.. 42% 38% 38% — 4% 22 101 991 Do sds. 1996... 2. 20085 199 90% 99% — 1% 41 100% 
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Range, 1931 
Es ’ 
po ern High. Low. Net Wed.’s 
108% 108” Do se"i969 somes Sona ae ch’ge.Sales.Ciose | High Low. 
jo 58 1660, — mm - .Low. 
108: be oJ D J Ae 10: toad % 35 101 High. Net Wed.’ 
108i 104 De as is —— ee 106 4 104% = i i rf 1048 505 $7 ty Comet, Ry 4%, '59 75 — — Ch’ge.Sales. Close. Bites 1931 
Do 4s. 1956 ge ada 4 104%, 104% — 96 96 Ft St Un Dep dus. 194i. 171 . .* 7 70 Net , 
113% 110 p eee 99 % —1% 10 10 Ft St Un D % 15 16 : a High.Low. Las : Wed. 
121 Hoi “Bo deb 6 ae Te, “00. .08 119% 119% —"'% 38 | 2 ees oe SS SS OS » © | eS OP Be SO.» oon: ao nm ce ae 
100% Do «  penepenen 11944 119% 119% side, | peu 15st cuneate S208 753 104s ; : = Boom we" “AC = 
800 81” Can Pacific deb da... 102° 10 * - 32 ... % 103i Gas & El of Bergen Co 5% 75% %%— % j%7 «75 10088 6 Be ee Se, 1088... ma 7 = * 5 
ifie deb 4s... 1% 102 + % 10 101 a -_- = 4¢ O 6448, 1931......... 2 72 +4 2 
10) +4 ae 1946... + 87% S1% - ¢ 81 82 44 $34 Gen Am Tay te, ise: 87” da 108% + % 1 58% = bo oe sae OS! w® 2 
: es ccececes 97s ag en Bakin, * gay, 87 651, 49% N sos 2728 78 ae ~ 1 
tf 03 Do 5s, toss, cifs..."°: 103 102% 10215 + % 32 as 1045 101% Gen Cable oi 1047). 75 984 4 7. 2 A 855 Mo, Kan & T Ist 48,°00.. 88 mes -. 2 ™ 
Ss, 1954............ p 1 % Gen 72 821 . ~ St 4s,'90.. , .- 15 
Ii caring Gent sins gi6 9 aa ae 188 | oom ita” Gen "vet" Be, dowd. dog inating"? ae asm | 2 TR Bode, BAe oss aa ahi gk 
109% 107% Do 6 103% 103% 10 a os en Steel Cast 5: ce i949 % 103 5% 9 51. D * Sagneeaarer: 874 87 g 7 
sas” 185° Cantonal Bane teria "0. a4 + & We. 96% 92 Gen Pub Serv aes 3908 82) sop sau "ye se: ip SC DO ad) Ge, 1887... Sim 81% Sih + 7% 5 
S Eee & 43.105¢ 105% I Te 74 18 Gen Thea Eq 6s Sa ss” Ss 9% 31 2G 99% 73 Do 5s RB Co ref 58,A,'65 78 65% —1% 51 70 
’ a 5 * hake pt. s, F 732 «7. ‘ 
By otf eee ee ee oy ta, | Ginna Sats, tet ay BY) eat ee 8 ewer Re th 
52% Do ref io50. So 7 Tt ~108 13 86% drich (BF) Co ‘ist | ag 3 2 «7 att be Do sien ++ 76 72% 76 =o % 
74 Cent of > o.- 5: 52% 52% 52% —17% 1 8% 76 50 poke, ae rrr 98 97% 98 4 <4 a Do ies oe” ie 72h 76%, in of? wis 
S, 2008 .... 51 8314 Goodyear T & R 5s. 1957 60% 5914 66 24 9 a oO gen 4 ee 2 — 1% 4 
Bott Sy Gent New Rg as ibut So Bin 2 8 1295 fe Goniyens Ts i te i657 Bh 0 St $M oy | Be Be Bo cen ont 8” sig ino Ss 
n ; os i ( *s 7 . 99% Do 3d e ee ) 
1s 05% Gene of N ry hy het 130% a3 mm 96% 108% is “be o. 3 KS Can 7s,’40. i124 A. am +3 3 6 (foe 908 35, Mob & Ohio 416, 1977. 30 39 9545 Ho 7s 3 6 
~ Pac ist , ‘S 108% — 2% 6 112 103 Gs, 1936 .......... 1078 107" 107" ~ 4 113%, 5% Do 5s, 1938.... * ~i0Y, 
105% 96 Se, ref 48,'49.. 97% 96% 971g es 10 a 8 Nor Ry §& 107.107 — «& 13%, | 109%, 10416 » 3 Avie ie: “Gee. 
2 gen 738,A,'36.106 & 14 7 ~ i 42 Mont Cent 6s + 2 5 
115" 101% Cute Ghat ot te. oo? pe oo” + & 48 106 | 190 ref 4%s, A, 1961. 103% 106 + 2 106% | 105% 102% Montana Pwr’ 5s. 1943. 104 ist 3 Hi ‘ 
60 Certain Ss é 1 8s.°41..109%4 108° 108 + % 48 100 a5 De gen 4s, D, 1976.. -9 9 6 — 453 105% | 104° 99° Do ana Pwr 5s, 1943. 105% 105% 10 wa 5 
eo il iG Cespedes RAD, Se = 5 6 101% | ,29% 82% Do gen 4%, EB, 1977 87 85% 87 + 13. 97 101% 98% Moni ms, A. 1963. 3 102 1054 — % 9 105! 
100% 88 <ienaemale ugar 714s,’39. 11% 11% 11 —1% 55 i lil 97 Do gen 5} , . 86 82% 85% 4. 11 5 88 83° 65 — Tr ist & ref 5s,’41. - ; 102% + % 65 5% 
108 Bs ee ee ae oe —3% 4 i2y% | 107 85% Do 4s, B, 1952... 99% 97 991 1 42-86 See Maar & Co int of tiie,’ ye” =—5 eee le 
‘ hi ’ es - 7 gen 5s, C acd a Z 0 M , £8,'39 bs 1 % 5 3 
atte coun ee ee BR | as eB, oe ee ee oe ea Seah ak x 
‘ ° pr 9014 ol, PA 
102% 96 Do ats, B in Moke = Do jet hy Sis, ‘50. ST 36 56 = 1.” oa 102% Mut Fuel Gas Ss, 1947. . = - % > 
35% 94% C&O, P Cr br ro mars 98 Y _ 96 +1 50 $a ‘ein, tensieintaieeaniaies ieaiioas % 55 55 —10 22 ody 6148, 1934.. 95% 94 4 — X¥% 1 
73" ee Care nes div 1st 45,’89 86 See $3" — ” ys . eae oe oe WATER 53% 45% NASSAU ELEC ” ? 
on ref 3s, Ede aa 106% 4s, 1952..... . . 8 cons gtd 
~ a A, * of dep, at 64% 647% —- 3% j%2 65 1 100% ae id at Ist cons g 9 895 «695 - 4 208 4 Nat y Bay ae 46% 46 464% + % 
100 96 ©, = a ere 65 «65 68 40 Hoe .* oe rage ee 101 100% 101 , % 98 Nat Dairy 5%s, 1948.... 94 «= «84 4 2 a 
’ 7 61 + 25% > 8, 1948 . ea 3 
Ha Bh be ee EN ES 28s Houston of toe Cae ae ee a ce 102 abhi | aati 
; i > %— ua 95 rs Ss RS _ , . 
B-| 89 C,Baq. lil = oly ane * + i 21 -. “i 2s Bt 22-87% 1081 ine Newberry (J Pa ee 2. 91% 80% 90% — # me es 
iv 3%s,'49.. 90% 115 101% eo 8 Rei oe oe on 101 10 4104 Newark Rt) 40 94° 94 % 753 897 
‘30 2 1949...... -... 98% —% 24 .. 102% 4 Hud & M ret 5s, 1962... 53% a +1% 5 ie vark Con Gas cons 94 Ms s 
— ref e RS eee ‘ 
108 i & p SL... ...- _ ra 6 ++ td 1038 "4 gg bs, Ee " 7 + % 140 4 103% 99% New Eng R R 4s, ‘45 os 108% 108% + % 1 
eee 38 103% chi GL - << Bs 1032 1004 Humble 0 8 R’bs, 1037.10 70% * 1% jis or | tae 108% N Do 58,1945. -.-.....-101 A. ae ee 
Gt od 4s, 3989: + \% 22 1053, 1% Do deb 5\¥s, 1932 5 103% 10314 4 1 70% 108% 10362 ng T&T st bs, "52.1114 01% 101 4 4 13 és 
Chi, Ind & I + 1% 140 OG PRR Rte 208 102% 102% 1024 —""% “ti i024 103% 101 Do 4%s, 19 aes 111% 111% + 
: —1 0 “G4” | 107% 105 ILL, B of ist ref 5s.A.° so tel Ge weeee Lt digs,” *60 102% 102 tos sf 
—-% 1 91 ae BR Eo te +4: ela a le 2 930 85 “Do te Bie oi sa 8s Le 
— ee [am ay Bote ae aes i, Som tom 6 fe 1983 $5 NO Term ast te, 9. #38 Got S24 —"'x a2 Sak 
- & ae 17% 110 o ref 5s. 1955 +1 q7 oo) 100 96 N & Mex 5s, 54. 63° % 88% + 2% i 92% 
—1% 32 29 Do 6%s, 1933... cece a +2 71% ewport & Cin Bg 63 63 ris ie 
— {mb 70% | 78% 73% I Gen Liteh div ‘36, *3i 734 73 oe, + 7% Boog | 197% 103% N «ise, 1948 Cs 18d) “100 100, 100 : 
oon Z au » sat, ’ a _ e +. 
+2% 6 73% 102% 70 1C& CSL eNO” 1, a2 + 2 " 104 89% Do ret 4se"'30 ost 90 "ers soe > 3” 50 1064 
96 —"% 14 84% | 96 ref 5s, A, 1963 100% 89% Do 68, 2013. g2%% Bo +3 53 90” 
me ~ 62 Do 4%s, 1 7 #7 — 874 $ Do ref 44s, 2013, 92% + 21 5 : 
Tod 103% Do oo’ s ay ek sen + iy 2 14% = = mt Sted deb 4%s, '40. ‘1038 198% 1031 =10y “a tay Fy 4 a 99 * Do ry jot. : oo 83 82 He f 18 264 a2if 
103” 84% Do ref 5s," 103% 1055 + a 103% 102% ted Gone eee soe aes: 231, 23 23% — 33 103% % 98% Do deb 4s, 1934.1... 101% 99% 100% t # 435 48S 
By 5614 Do 448, -™ 85 85 4 96% 91K nion Ry 5s, A, '65.103 h 23% — 2 2 | | 101% 95% Do de 934....... 99% 98 % + % 122 101% 
laa aca .: 3 niand Steel rf P 103 103 s = 7 sis Ete o deb 4s, 194 + “e 
iis BE a atts x is BS By tN Ee ea a ee ee a ee ee ees 
heetntnbee ws 1 r , ‘cc tae 248 , Zz . en ich a { 
os rik, Hag Gh om oh ty g sat Be & ie inoet ae Sty so Fo sty | 1 Net ket mor ae ah ia 3B io 
ql ae . ‘7%, pas > Ist 6s , ‘ 
804 Tey Do refunding’ 4s, 1004: 81 14 80% + re 4, Sy i St: S| (88, SO Do Bes gs, 1952. 2 TT Bm ta Te at 
© 4%s, 1952 ... * me +7 , . 7 8% —4@ : Po 0 4%s, 1978... m° ; 4 
1927 101 Chi, St LRP co 64%, n3 Ry t 57 7m tam | 100 $0) 87, 81 — 2% 56 87% | “BI “G6 < NY Dock 58, 19 8.05 104% 10446 thy oy tot 
St L&aP cons 5s. *2 ee © + 4% 197 2 62 % Dock 5s, 1! % 104% —1 - 4 
885% 55% Chi, TH & 8, '32.101% 1 101% — 1 6314 81 834% 801 +s 3 83 69 Do ist 938. 57 56 56 3 104% 
10514 102% cht debe tn nen sot eit — st at (é 90 at a a3 1174 113% NY Edison ref 6i6s,"4i. 69 s ae 
106%, 104% Do 5s, B, 7, 4. 0.2 4 2 O%F | & D Se? Se Se-1i4 1 ee 107 108 Do Sa 'B. isa nee i 118 1 ee 
104” Do Se, 1044. leet iat Hk t % af say | 100% % Int Hydro El 1: Bg ioe RG — 16 Boy 1124} 1078 N'Y G, EL, H&P 58,4811 ~- fy UM 
116% 114% | Do ee gli Th Thee ue” To in. ok be en ae c—-- & .. | woe pur mon 4s, "40... loi te 111 Te wt 
at oe ee rk ia | PR cam se soe | Tek et NY NW Sata ae oe er 
is Do 58, 1947... ... 3° NY, ? st 5s,'32. -% wb .. 
Bo H Suuttccs art eaeeea ee ec ee ae ee Tl MEL ae ey, a 
e Copper d ; + & ee 4 65 ie 87% 8012 Do 4s, 1956 tteeeee y es 1 764 
Cin Gas, El 45. A. 1988. 82% a a 55 33 72 ry 47) >> 4 % 1 38 67% a % 71% Do re sOeT occtes Se git = Si 4% 5 831, 
1064 101% i Un Term 4%s, 2020. 193 Bi 97% — % 66 97% 554 57 — % 20. 130 7314 Do 3%s, 1956 72 33 72 2 —- re 
B C, C&St L gen 4s, 93 90% om 103 — % 45. 49% 495 14 95% 110° Do 6s, 1948 bey “ae 73% + % 44 
103% i ref 6s, C, 1941 104 rN % 90% + 2 6 631, a3t ae 8 ‘ 5% 86 > a. we 110% 110% fe. ae 2 
105, 98% Do ref 58, D, e...--e 2 = 204 81 eo es _maie. ™ S64 108 Do oa tr @s, i606... 300 sss £ % 
BM Seats Se tetra in| Saas a eB ti| en hare wt 2 Ett 
4s, °39.. " 92% wa Cent 5s, °38, ‘ % — 41 ee 797 8 54 ; 4 
rH C.C,C&St L di ; % 98% 98% —1% 5 cod 6% 6% 6 A 72 «751, | 72% 70 Do 4s, 1955 . 13% 73 733 
a 102% Clev. Short” V seve 101 101 101-2 + 92% 88 KANAWHA & M ist 4s n-% 3 60% 40% N'Y, O 1950 ne Be th six 1 
Vv ort L 4%s,’61.. “* 2 2 @un é. tee oe co ° Sai? 0 & W ret 4s, ‘92. + 1i 
ee il Chev Ue Term igs, "Ti Td Fo = 163 of | 102% 99% 80 Kan Cy, Ee Sis ta ‘cei 88 90 +2 - oo 31% ne gen 4s, 1955 m * 92 57% 2614 56% 3 ne - <. 
-110 , ae .* 6 ' 7 5 ys inc 6s, 1965. ~ 35 4 
= i Re 10 et fy 102 46% lor” 103% “Do Site, 19 & IL. 448,57. ‘104% 22. 8 10115 108 N'Y e Rich Ges 6 sh oh ni = y% io 0% 
2 49% 50% + 1% 102 40% | 81% 73° K C South ist 3s, 19 7 aa aa yas * ae x, 
Be BeBe ag Se aku | MER By we are a oe ih NY pate sgh ek 
8,’52, A = 414, ( m 4 - : 62 Ss 
190% Hin be “4 - Bein. gu; Ht a0 - Ff ant Hy 100” o3%8 sc ine n'1900'* oF + Bn, 85 + % 34 ie ios 100% *? Sean ist 6s, isi? 100% 108 100% + % 2 
101" 94° Col Ry P Lt ist 4i4s,°57. 981, 9714 97%, 8 78% 62. K as & El 4%s, 1980 39%, 9 ie 2. «Cove | 82 «TO OT o Ss, 78 + % 14 109% 
' Lt Ist 414s,” %— \% 169 eith 6s, 1946... A 98% 98% — by) 0 5s, 1951 ae 09% 
101% 97 Comi Credit és, gs 3t- io 129% 100% TS 9% a = Kendall bys, ae a, o  —— z “3 991, 80 70 N Y¥, Sus & W ist ae iol —_— «4 33 105 
00% 91 134 Com LS Sees 98% ae —_—, . oS mete, ee. & se +s & “a ae yy 72 #72 «72 ™ 
Comp _ Mh a 1949. ort 96 964, — ; R 4 .. 72% ino Ge + 1949.. 83 82 My 4 . . ; 106% 101% NY Fel bd 1940. 50 ee 8 
6% 101% et . i 
1084 105% Conn Gann NY, deobize sabia0 2-1 Os 86%, | 103 101” Kresge 65S Sone 258 jw 2 ® 1008 93" NY Tes 6s, 194. 930. 105 105i ey — tf Gs 100% 
Aten . 1 A By ¥ 7 ap Rock 6s,’ ~ ’ 
sia ‘2% Cons Coal Md "ped 58,'50 om 103% 103% + m 388 ios = 101% LACK STL ist 5s, A,’50. 22 102% 8744 72% N ¥, West y is,'46. Si 95 94 05% os 3 94 
106% 103% Seman Cee Oe TS, Toa nett 104% + * 10H ipa” Lactege, Gas Se. ee ae a a HS 102% 1007 mig i946 . mo ‘ 16% 
ow 5s, '52....106 7 1 4 s, C, 19 ae ca . 103 5 Nigara Pr ist 58,’3 ne 
Container . 10614 1061 +. 103%, 100 Do 5i%s' D. 1960... ||. 1 5 - 1014 De 2..101 101 2 
Far eae A ree 23" "284 —"y 2 “get | a5” To” Be Sis By iaats- 904 100, ge ip 1 | 1 oe, 8 pi 10M HOM OK. 
Ref 5s. > hale +2 3%s, 1997, ta 821 “4 . 5s, 1955 w a 
26% 70 Crown wn Ps Sts, "ai. 95" 95" 104% a in he Teh ¥ N ais, A, ‘54.102 102 i a. 3 siege “Niagara ae oe 
wn Wil Pap 6s, ' + &% 5 . ae Coal ist , ae te 54s, 1950 . 
85 59% Crown Zel P 63, ‘51. HH 30% 4 re gtd5s,’33.102 102 102 Suz 46 19 Norf So i ae 92% 92 92 
70% 45 Cuba R . = 40, ww. 67% 67 67 a 68 91 78 S De }- @ wcwcsseeees 50 SOF + % 4 100% 96% Norf & st ref 5s, 1961; 220 «21% 92% + % 25 ee 
80% 58 Do ref 7 sat oan 1952. 56 545% 54% —a 8 69% 89% 77% Leh os 1944............ 55 55 55 *. 4 con West R —- % 2) 99% 
4 Ys, 1936...... 64 +1% 6 y (Pa) cons 48,200: SS 5D 6+ 5 1 100% 97 on 48, 1996 ........ 
itm °8'* Cuban Cane Prod €5"'50. 6% 35% 8 4 °% Be 56 | 125" 120” Liggett & Myers 17 2003-101 #013 100 Oo +2 6 8 100 96 Nect “SWS ik P 0 88 100% 100% + i 
= : Cuban-Dom 5% 6 os 108% 104% D yers Ts, '44.123% 123% 123 138 99% ED PC ea 
“ By | he! oe ie 8 + “% 52 5 o 5s, 1951...... %™+% +5 ; 56% 29 C 4s, 1941... = 
: — 1% il ete, 8! Me a ee 108% 10814 + 5 124% -- No Am Cem -+-.. 98% 98% 98% — 1% 
106% 103 on f > 2s ae 99% 4% 31 10542 100% North ent 6i46,"40. 4014 3 , 2 40 
& T ‘bs, e = 3 Loew's 6s, Am Ed 39: 
4 Cuyamel Fruit 6s, toto: 7 108% 10534 105% = 5 06 = 284 Long Island “aet y 58, say ue 487, 4288, — 108 a% Do 5s, 1961 - ; "57. 105% 104% 104% — rr ol 
se whe wba ate "RE aie |THE MERE eee aR HER I A 9k Be Sag RR, = SOR ae 
DEL J P Sey Lorillard Co (P) 5i4s.’37 73S aay 7 Do 5s, C wD sresosese 44, 104 % 437, 
106% 103% | Do 5 e, iegt 4s, "43 92% 90% 92% + 2% 119 115, 102% Dots, Co" Dijs.'3 5% 2 mS us 108%" A RP, 104% — % 71 101% 
101% 1 100% Del P #1. 4 ee iii: 4 a: 108 108 10: blips 4 93% 95% 82 . a. ss aus 1134 13 # sist + % 61 2? , oe No ~ seas b Sas 6s,'47 1 107% 1074, — - 
nver 1 ye as Louisiana & Ark 5s,’ aT, i a on Yo gen 3s, 2047... Ay 92' . ‘ a 
104% "0% Do 58, /51, oa bs, 51. 103% 1 103% 1osi¢ — « # & 108, 103% Louisv G Ss en oS. So S° S33" 2 8% 101 80 Do sere 65 eos sin = St 
101 83 Den & Rio Gr con 4s, ‘ie 84 % 103% + % 3 ioe io2” 100 Louisy & N_unif 4s, “ae 106% 107% + % 29 455 | sos oe Ok et ae 83% 80 83% —1% 11 “n 
O1 89% Do cons 4%. 1936. . M's 2 100% Do $s, 1931 ,'40. 97% 94 97 — 1% 1072 | 105% 86 Do 5s, C, 2047 102% 100 101% + % 111 103 
S ge en Oe i 30 ty 7 ty | 02 2003... >: 100% 100% 100%. io 9.” 105% 88 Do 5s, D, 2047. 8 86 2" 4 80 
is 102. Det Bais col tr Se, a8, 454 41 min 2 % | “tot an a: fe st 2003.1... 91 88% 9 + gs soy, | 107% 102, N Sts Pr. lst 6.A.'4i.. 100% ( - pee 20% 
0% De ref 5s, 1949. 103 103' % 98 1% 1 . 3s, 1980. 69 68 33 «90% 102 100% N . 1941.....107 = a5 ae 
ae 107% 107% 107% * 2° «38 103% 101% $1% © & C 4s. 68%, 7, os ZN W Tel 4is, 193 : 106 106% .. ; 
; L 2 a eS 55. 91% 914% 9% — 2 ware 102 101% 102 1 
108% 105% Bo ref ‘bs, 1961...... 104°" 103%, 104 1084 ob & M 4%s, 45 95 % % 2 1 me 16 
31985 dae 107% 107% —- %& 8 L & N Sou Mon ’ 95 4 - 112% 110 0 
oe 107% 101 100 Lo jt 4s,’52 88 4 HIO P 8 7% 
ay a 101% Det River 1962-54108 LOTR OTHE C8 sot | 100 mis, Cin & T. Ai46,91.300% 100% 100% —" % 1 103% 101% Ohto, Riv i aren NS Te Lady tly 4% 
Dodge Bros cv de 6s, br 92 24— % 26 93% McCRORY 51 s Ohio Riv R B ist ba "36.103 + % 6 112 
(Jacob) 6s, 92. 924% — . = 84% 621, McK STS _5%8,'41 98% 97 107Y, Old Ben Coal ist 6s, ‘ pp — a ik 
101 30 Donner Stee 1942... 63 63 63 % °220 91% 40 214 esson & R 54s, "50. 75 Hi 98% + %& 2% 4 103% Ont Pr Niag F is, 44. 40 2 40 +6 : 
106% 102% Duquesne I l ref 7s, 4296 96 9 2 3 63 62 = Manati Sug ist 7%,'42 . “ 98 94° Ore R B. ag F 5s, 1943.106% 1 105 1% 2 34 
t Ist 4%8,'67.105 104% “ 1 Man Ry of N a a 5 109% 107 O &Nav Co 48,'46. 97 5 —1 21 1055 
105 + 7 52 rH one ¥ cv 4s,'90 53-50 %4 109% re Sh L ist cons 5 % 7% 97% — } 5% 
42 12 EAST CUB % 17 105 35° 19% Mamadl Sac Tee a2 ci? Sp a Me 29 (513 210% Do gtd be, 1046. ine ase ae 21. 
107% 101 Elgin Souee. S 74s, "37 20 12 102 mati Sug °7%s,'42, cti 45 45 —5 5 a 98 91% Ore-W R he 109 10 5 8 «& 
’ t&eE . 17 — % 44 101% Mahonin: ’ ctf 20 20 20 “a 9 99% 70%, 4 RéNav 4s, ’ + |i - 
so 63" Do gen 4s," 1006. 106 "81% 81% — i : Bn 80% 87% Manito RR SL ist 49°50 65" 05° 65” 4 § i7 10% Otis Steel 6s, 1941-"..-- 1” TOR ‘3% tik 48 "Oe 
gate en 4s, 1996..... * 70: i 34 87 anitowec 3 amas 53 1 nies 27 . 
Si G1 Do ref 58; 1975. : 68 4% 70% + 3% 70" 98% =>; oS Shovet es,'47 35° 3 sr 87% oR Wo oy th, eee St 3 2 
rai 62 Do ev oe bag. 88 62% 65 ty bo * 6s | ios 9 Met Edison ist + '0;°53-199% 93% 93% — 1 3. 103” eo PacKRofMolst ext 46,” “a By 105% 105% ~ "y% 28 108 
Do cv 48, B, 1953.... 6 — 2% 105 99% + D st r 5s,’53.105% 10 = 22 Do 5s, 1938 = 106 
Bi, Be, i Re tt % 2) 68 0 67 o 4%s, 1968 . aoe 2p ee ae 105 Pact & © let be, iss7. 100% 100 1 : ies 
112% 108 Erie & Jerse Riv 6s,'57.112 108 112 — 2% 38 66 104 i Mead Co 6s, 1945.... | 101% 101% + % 38 05% 10814 106 D & T ist 5s, 1937. ioe 106 m— 2 1 - 
y 6s, 1955..112% 110 —' 2 27 % 100% smbvate oa 6 0 te 68 67% ~ a 101% 18 o ref 5s, 1952. 106 " ES . 
— 112% + 109 104% 99% Mil El & O 5s,'36.103% 1027 lh — % 12 3 101% Pan Am P & T 6s, ‘34. 108% 108 108 27s 
98 091 FED LT & TR % <¢ .. Ry & L ist & ref #1037 — QM x ie ed PE ks as B |:. 
> AC 5: 5s, 103 3 an Am Pet ( , VY, 102 ee . 
A 91% Do 58, 1941, stamped. 94 95% 95% 95% + &% 1 104% 103 Do Ba seat a” ates 104 103% 104 ‘ a Bs Para Pub ag ® = = 78% 3 —1 y oa 
43% 21 Fuk Wabter 8s, isd t101% 98% 98% akg és «(| me” sot mee an ont tan 0h oot te ee oS a 7 1 Paset Pa oe” 1951-103 ith a 96 71 
ubber 8s, 1941... 38 36° = - 1% S 20 son Mt. >a NW Ist 4s, Ke ++ tN st 3 9% — ¥% = 1035% 62% 40 psoas Tom ian eS 87 85 " — % 2% 103% 
2 a9 . Ist cons 5s,’ a ; 95° 51 Pathe E n 6%8,’53. 50 50 = 37 «86 
% 62 MSP aS eM it sea? 1% 5 Pathe Exchange 7s, 1987 95 92 fe ae 
sia 97 Penn Pr & Lt 41... 56 56 56 96 
102% 93 P t Lt 4148, '81.. 995% 99 -—a 2 
Y% enn, O & D 4%s, 1977. eee 90% M4 en 259 bx 
na 0 8697 
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Bond Transactions—-New York oece a ee 





Range, 1931. 


High. Low. High. Low 

1014 97% + kK = cons 4s, 1948. 99%4 

102 98 Do 4% 63 . ef ; 

107% 103% Do cons 44s, 1960 104% 10414 10444 
9914 8914 Do 4%s, D, 1970... 90% 5 
105 97 Do gen 44s, 1965. 100 

105% 99% Do 5s, 1964 ° 102 

111% 104 Do gen 5s, 1968... 10414 104 

98 90144 Do 4\%s, D, 1981...... 91% 

110% 105% Do 6s, 1936.........108 

101 975% Do con 4s, 1943 99 99 
116% 112% Peo G L & C Chi Gs, °43.116% 116% 116% 
110% 105% Do ref 5s, ‘47 10954 109%, 1095, 
10344 100 Peoria Pekin Un 514s,'74.103 5 
10144 71 Pere Marq 4%s, 6.” 72 

105% 80 Do ist 5s, '56 80 

100% 97 Phila, Balt & W 4s, ‘43. 99% 

104 98% Phila Co 5s, ‘67 104 

99% 92% Phila Elec 4s, ‘71 99 


Sy 
1064 102% Phila Elec Pwr 414s, '67.105% 10514 


85% 7214 Phila & RC & I 5s, '73 80 


83 56 Do 6s, '49 62 
924% 50 Phillips Pet 5\%s, "39 ST% 654% 67 
25 21% Philippine Ry 4s, ‘37 23 


106 §6103%, Pillsbury FI Mills 6s, '43 10! 5% 105, 


96 701% Pitts & W Va i148, C,, "60 701g 
103 101 P, C, C&St L 419s, B,'42.101% 


102% 97% Do 4%s, C, "7 10012 97% 10014 


110% 100% Do 5s, B, ‘75 103 
110% 101% Do gen 5s, A, ‘70 105 
103% 101 Pit, Shen & LE 5s, ‘40.103 
97 925% Pitts, Y & Ash 4s, '48.. 97 
95 901% Pocahont C Coll 5s, ‘57. 90% 





104% 10114 Port Gen El ist 5s, °35. 103% 103%103% 
5 


92 84 Do 44s, "60 
108 105% Port’ a Ry, L & P Ts, 
A, 


79 51 OP dian ys Tob 6s, 42 58% 
74% +50 Post Tel & Cable 5s, ‘53 64% 
8S 74 «Pressed Stl Car 5s, ‘33 83 


106 101% Pub Sve E & G 4148, '67.105% 10514 105% 


105% 10144 Do 4's, "70 105% 105 
100. 9414 ‘Do 4s, ‘71 3...100 991 
9714 86\4 Purity Bakeries 5s, '48.. 90 
96 75 Pure Oil 5%, °37 29 
93% 74 Do 5s, "40 84% 


103% 94% Reading Co 44s, A. ‘97. 98% ats 9814 


103 945s Do 44s, B, . 9614 


98 92% Read Jers Cen 4s,'51 92% 
9644 79 Rem Arms 6s, A, 1937.. 81 


91 64% Rem Band 5%s,A,’47,ww 72% 3 


102% 9214 Rep I & 8S 5s, 1940. 97 
96 «674 Do 5%s, A, 1953 78 
1e1 65 Revere Cop & Br 6s,'48. 81 
60% 26% Rich Oil Cal 6s,'44,ctfs, 

s 7 d. 26% 
67 25 Do 6s, 1944. TM, 
97 90 Rio G Western 4s, 1939 33 


107% 105 Roch G & E Sis, 1948. . 106% 106% 1008 
10714 105% Do 7s, 1946 105% 105 


100% 75 RI, Ark & L Ist4igs,'34 80 


100 «= 974% ST JOE R,L,H& P 5s,'37.100 
99% 91 St Joseph Lead 5'4s,'41. 94% 


93 87% St dos & Gr Isl 4s,'47. 92%, 92% 92% 


100% 87 St L, I M & 8 River & 
G 4s, 1933 . & 
57 46 StL, ane M & P 58, "55. 5 
89% 50 St L- : 

102 59 
86 38% 4 1978 
87% 714 st L So Wa Ist 4s,’89.. 75 
78% 45 Do 2d 4s, 1989.. 50 





100% 60%, Do con 4s, 1932 -.. 69% 68% 


97% 44% Do Ist term 5s, i952. 47% 
98% 75 St P & Kan C Sh L Ist 
418, 1941 17 


+ 


105% 10: oon 105% 





re 


~ 


++ 
FEE ES 


i] -_ 
FES 


¥ 


Wed.’s 
Ch’ ge. Sales.C!ose 


36 
108 
10 
105 
80 
110 
28 
238 
127 


— 


~ 


- 2 
VRAUDSW AA~ 


ote 
a 








panes. 1931. 
High. Low 


5 St P, M & M 4s,'33, mamas 997%, 10312 
103} 


Do 6s, 1933 


Do 4%s, 1933... 101% 1 
St P, M & M Mont Ext 
4s, 1937, s20d. 9914 


4% St P Un Dep ref 5s, *72.111% 
Sig San An Pub 8S 6s,A,'52..108% 
4 Sav, Fla & W 5s, 1934 100% 

Do Ist 6s, 1934... a 


Schuico 614s, B, 1946.... 60 
Ae A L 4s,'50, stpd... 26 


Do ref 4s, 1959 ‘ 9% 


Do 6s, A, 1945.. 12 

Do 6s, A, 1945, ctfs 11 
Seab’d All Fla 6s, A, '35 7 
© Seaboard & Roanoke 1st 


58, 1931, ext.... 901g 
Seabd A L ref 4s,’59,ctfs 914 
6 Shell Union Oil 5s, 1947. 73! 
Do 5s, 1949, w w... 734 


Shell Pipe Line 5s, 1952. &8 
Shubert Theatre 6s, 1942 9 


Silesian Am 7s, 1941. 601% 


Sinclair C Oil 7s, A, 1937 98 
Do Ist 6s, B, 1938. 95 


4 Sinclair Crude O 514s,’38.10214 
* Sinclair P L 5s, 1942... .102% 


Skelly Oil 5i%4s, 1939 65 


Smith (A O) 6%s, 1933 10214 

Solvay Amer 5s, 1942... 9614 

2 So Bell T & T 

So Col Pwr 6s, A, 1947. .103% 

2 So Pacific 414s, 1968.... 8614 
6 





Do 41s, 1981. 
So Pac Ore 414s, 197. 
69, 





So Pace 414s, 19 w. 8715 
Do 4s, 1955 9314 
4% So Ry 5s, 1994. aaede 105 
Do gen 4s, A, 1956 66 
Do 6%s, 1956: 90% 


s So Ry Memph Div 5s, "96. 101% 
, 1951 89% 

| 5s , "54.10714 
Std Ou N ; 5s, 1946 10444 


Std Oil N ¥ 414s, 1951. .101 


Stevens Hotel 6s, A, '45. 47% 


Sugar Est of Oriente 7s, 
1942, ctfs . 


TENN C & I RRB 5s,’51.105 
Tenn C & C 6s, B, 1944. 87 


Tenn El Pwr 6s, A, '47.107%4 


Term Assn of St L 4s,'53 93 


Texarkana & FS 5s _— 91% 


Texas & Pac san 1977. 79 
Do 5s, D, 81 

Tex & Pac ist 5s, 2000. ios 
De &, C, FW.... ‘ 

Texas Corp cv 5s, "44. on 


Third Ay Rylst ref4s,’60 537, 


Do adj inc 5s, '60. 39 


De ist Ge, *Sr...... 100% 
Truax Tr Coal 6128, "43. 4514 


Trumbull Steel 6s, '40.. 83 


2% UN EL L & P 5s. '54.104 
Do 5s, '33 103% 
Union Elev Chie 5s, °45. 661g 


2 Un Oil Co of Cal 6s, A,'42.106 
Do 5s, '45, rets, w w. 87 


Do 5s, C, '35 sees a 
875 Un Pac Ist 4s, ‘47 01 
Do ist & ref 4s, 2008. ‘90% 9514 


Do 4s, ‘68 
Do 4%%s, "67 101 


104144100 Utah Pow & Lt 5s, 
113% 1055_ Utica Gas & El 5s, 
6 I 


> ont 
RSE 


ee 


= 


tr ++ 
wr 


1S, 1941. . 106% 
— 10042 Warner Sug 
91° 5 





11044 105% Westchester 


107; 4 1044 Western Elec deb 5s 


31 


Do 78, 3068..... 3% 1074 101% Do 5s, 1938 


10476 100° Do 5s, 1951. 


+ 





Range, 1931. 
a 

105% 100 Uni Biscuit 6s, '42 
10242 9654 Uni Drugs 5s, ‘et 


10 Uni Rys of St L 
62 U S Rubber 5s, “i 
94 Utah Lt & T 5s, A, '4 


itil P & L 5%s, '47.... 
59 Do 5s, 1959, w w 





75 VANADIUM CO 5s, '41 80 
23. Vertientes Sug ist 7s,’42 27 
101% Va Ry & Pow 5s, 34. ..103% 
4 101% Va Ry Co ist 5s, A,’62 
49 Va & S W Ist con 5s,’58 i0 





9844 WABASH R R CO ist 
5s, 1939 


9> Do 2d 5s, 1939 ‘ 985 
42 Do 414s, 1978 471 
47 Do & 
45 








tS. Se 4815 
Be 5s, D, 1980 .. 47% 

4 6 5lgs, 1975 : <a 

102% 100% Wabiash R R Co, Det & 

Ch, 5s, 1941 ; 10014 

40 Walworth 6s, A, 1945... 47 

48 Do 644s, 1935, x _w 48 

25 Warner Bros Pic 6s, 57 





81 Warner Co 6s, 1944, w w 83 
41 Warner-Quinlan 6s, 1939 411% 
Ist 7s, 1941.10614 
Warner Bros Co 6s, ‘41 84 
6% Warner Sug 7s,A,'39,stpd 12% 
103. Wash W P Ist :s, 1939.10415 
t 5s, °50..110 
S,A,'46.107 








103% West Pa P ist 


111% 105% Do 1st 5s, E, 1963....109 
10714 105 Do Ist 54s, F, 1953 10514 
HF 104% Do 5s, G, i956.. 






...-106% 
845, W Shore Ist 4s, gtd,2361 861, 


66 Western Md ist 4s, 


73 Do 5lgs, 1977 76 
104% 1025 West NY &Pa 1st 5s,’37 102% 

92% Do gen 4s, 1943 97 

65 Western Pac 5s, A, '46. 67 


97% West Un 414s, 1950.. 1021, 


991 Do 





104% Do 614s, 1936.. 
83 , ling Stl: 





i193. 80 


a4 75 4 
054% 102 White Eagle Oi 54s, 
937, 


w 103% 
S014 White Sow. M 6s,'36, x w 30% 
29 Do 6s, 1936, w w 36 


3% Wickwire , Spen Stl con 
tfs 


o5% Willys-Over! Ist 614s,'33.101 

4 Wilson & Co Ist 6s, ‘41. 93% 
) Winchester Rep Arms 

7%s, 1941, ctfs. 52 

38 Wis Cent ist gen 4s, 49 4414 

48144 Wis C S&D terms 4s,'36 52 


95% YOUNGSTOWN S & T 
5s, 1978 acd Oe 


101% 94% Do 5s, B, 1970 97 


Total sales 
Grand total sales 





Transactions on the N ary York Curb Exchange 


For Week Ended Saturday, Aug. 29 With Closing Prices Wednesday, Sept. 2 





Range, 1931. 


High. Low High. Low 
Stocks and bonds marked with an asterisk are fully 
others are dealt 


listed on the Curb Exchange; 
unlisted issues. 


144% 6% ACME WIRE v tc il 
4% 2% *Aero Supply Mfg, B 2% 
12 6% *Aero Underwriters 10% 


24% 11% *Affil Prod, Ine (1.60).. 22 
7 Ainsworth Mfg Corp. 8 
115% 112 Alabama Pwr pf (7) 115 
3% 1% *Allegheny Gas Corp.. 
23 «20 = «*Allied Int Inv cv pf (2) ai 
54% 4% Allied Mills, Inc 
4% 1 Allied Motor Indust 
224 90 Aluminum Co of Am 131% 
109% 95 Do pf (6) 100 
16% 11% Alum Goods Mfg (1.20). 13% 
92% 75 Alum, Ltd, cum pf (6) 82 


60 ,12 Do B war 18 
60 14 Do C war 28 
60 4 Do D war 23 
% *Am Austin Car Co le 
38% 31i4 *Am Cit P & a A (a3). 34 
1 5% Do B (b10%). 6% 
17 108 Am Com Pr, A (b10%). 12% 
90 71 Do ist pf, A (7) 71% 
5% 3 Am Corp (fl5c) 3 
; \. Do war * 
12% 61{ Am Cyanamid, B 7% 
3 14% Am Dept Stores 2 
28 28 Am El Sec pt pf (11%) 28 
7 3% *Am Equities Sly 
31% 11 Am & For Pwr war 16% 
5% 2% Am Founders 2% 
41 37 Do ist pf, D (3) 37 
97 48% Am Gas & Elee (11) 67% 
11144 102% Am Gas & Elee pf (6)..111 
4% Am Invest, Inc, B 5% 
2 1% Do war ‘ 11g 
sit 34% Am Lt & Tract (244) 38% 
28 2244 Am Mfg Co (1) .. 24 
1% \% *Am Maracaibo % 
5% 1 *Am Natural Gas . 2 


20% $3 *Am St Pub S A (al.60) 7% 
ie p. Am Superpower oom. 11% 


Do ist pf (6) a 91% 

+4 $3 Do pf (6) . . 82% 

a 3 Am Thread pf (25e)... 3% 
4 


3% *Am Transformer ‘ 


1 Am Util & tits B, vte 34 

30: Do cum pf ( Be 3 

os am Am Yvette Co, Ine (25c) 2 

1S Sate Chilean Nitrate... 1 
hian Gas ... 41g 

&' 3 age 7 4 
6 a Arvkamens Nat Gas. 4% 
6% Do A, 8 7. 3% 
5 Do A .. 415 
5% Do cum pf (60c) 6% 

109% 103 Arkansas P & L pf (7). 108 
2 = Armstrong Cork (1) . 19% 
5 Assoc El Ind, Ltd (30c). 44% 
23 u *Assoe G & ae A (1) i> 
o17 


91 = | > 


He 5) .. 14% 
24% fet De De ailot etfs (1.60).... 17% 


Po 


nore 
FPR E EE 


+ 


- 


Wed.'s 
Ch’ ge. 3a.°s. Close. 


100 
100 
200 
2,400 
200 
75 
300 
100 
400 
100 
3,700 
1,200 
100 
100 


in as 





» 1931. 
High. Low. 


Do deb rts 1% 


* Assoc Tel Util (b8%) 24 


3 Atlantic Coast Fish. 5} 
5\4 Atlas Plywood (2) 6 

3% Atlas Utilities Corp 7% 

Do war 2% 

4 *Auto Voting Mach. 1% 


“oe Bae « — (7). 90% 


*Bahia Cor 


11g 
Bell Tel Pa pt (6% )....119 
13% *Benefic Ind Lean’ (1) 14: 


*Bickfords, Ine (1.20)... 15% 


*Do pf (21 
Bliss Co few) (nl)... 13 
35 


*Blue Ridge Corp. 


*Do cv pf Samp « -- 31% 


*Do cv pf (a3), s 7d. 30% 
13 


6 6% Borne Scrymser ........ 
184% 175% B & A RR (8%) 

28% 12% Brazil Tr Lt & Pr (i). 
16% _—. Amer =~ —_ 


7 7/10¢ 


17y 
4 Buf, N& EP pi (i606) 27" 
18% *Bul Watch cv pf (3%). 25 
4 *Bureo, Ine, cv pf (3).. 40 


1% Burma Corp, Ltd, rcts 


(427 3-5e) . 1% 
% “CABLE R TUBE, vtec 1% 
% Cables & Wire, A rcts 1 
Do B rets.... ‘ 4 
Do pf rets (19¢). 26 
% *C A M Co etfs. ‘ 
RS , Canadian Marconi ... 2i3 
Carrier Corp . 17% 
4 Cent Hud G&E ett (800) 2044 
Do pf (6) ; 04g 
Cent Ind Pow ‘pf he ss 


Cent Pub Service Del... 12% 


Cent Pub S, A (b5%),xd_ 74 


2 Cent & S’west Ut (b7%) 165% 


i} gg... rrr 


. 90 
Cent oe 3 - (b10% ) 6% 
6) 58 


Do pf, x w (6)..... 


Cent W P See, A (alg) 17% 
*Chain Store Develop... 14 
*Chain Stores Stock. 10% 
Cities Service (g30c)... 10% 


Do = Ra 
Do 


Do B (60c) u r...... 6% 
Claude Neon Lts, Inc. 44 
Clev Elec Illum (1.60). e 
4X 


*Clev Tracter ......... 


Colombia Syndicate. . 6 
Oe eres it, 


Columbia 0 & Gvtec.. 38 


% *Columbia Pict (75e). 914 


“De vteé (Ge)..... 10} 


2 ‘s 

2 Com’th Edison (8)... 199% 1971, 
Commonwith & So w. 15% 81% 
4. *Com W Serv (g12%c) . 1% 

"& *Comstock Tunnel ... 2” 


Consolidated Copper. 


Cons Gas, Balt (3.60).. * 90% 905 90% 


+ 


181 
18% 
B 


Lt++/) + 
~ 


+ 


>. 


+ 
# 


+ 


PPS re eat 


s 


Range, 1931. 
1 Low. High. Low 


105% Do pf, A (5) 108 
a “Consol Theatres ; 


1 8 
9714 Cont Gas & E pr pf (7)1021¢ 10: 


17% Cont Shares, Inc, pf, B 21 
f 





17 Do ev p 20 
6 *Cooper Bessemer 7 
15 *Do pf, A (3) 1514 
5% Cord Corp 75g 
14 Corp See, Chi (b60%) 14% 
32 *Corroon & R pf, A (6) 35 
1 *Cosden oil 1% 
1 Do s7 . 11g 
2 euun Petroleum 2% 
% *Cresson Cons (4c) 
7% Crocker Wheeler . 11 
3 Crown Cork Intl, A 314 
1 Cuba Cane Pr op w ; 
2054 Cumb Pipe Line (2) 3834 
843% *Cuneo Pr pf, ww (614) 85 
17‘ Curtiss Mfe, A. . 19 
\%4 Curtiss-Wr Corp war 4 
4 *Cusi Mexicana Min ag 


2 DARBY PETROLEUM. 3% 
127, “Davenport Hos (2).. 19 


2 *Dayton Air & Eng % 5 
ns Deere & Co 19144 1 
15% *De Forest Radio 31 3% 


28 *Derby Oil & Ref 4 
& *Detroit Aircraft "2. 114 

2% 2 Domin Steel & Coal, 2% 

27 ee (S R) Mix. A 


; 3314 

175q “Do *B (2) 1814 
2% *Dubilier Cond & Rad 3 

9644, Duke Power (5) -+- 104% 

1 Durant Motors ° 144 

% *Duquesne Gas Corp... In 


88% EAST gas & F ASSO 
f 92 


20% Eastern” vai Asso (2) 34 


conv . - 8 
85 East States ‘Power, B... 10% 
18% Educational Pict pf... a 


3 *Eisler Elec Corp 
31144 Elec Bond & Sh (b6%). aie 


198% ue Do pf (6). 10344 
97 95 Do cum pf (5)...... 

FF Elec Power Assoc (1). 13% 

9% Do A (1) 13% 

14 Elec P & L opt war 21% 

9, *Elec Shareh'd’g (b6%). 13% 

% Empire Corp - 1% 


24 Eureka ve Line (4) 36 
7 *KEurop El, Ltd, A (60c). 7% 


1% Do deb rts 1% 
1) *Evans Wallower Lead.. % 
% FAGEOL MOTOR wy 
l'g *Fairchild Aviation 314 
35 Fansteel Products 4 


7\4 Federated Metals R 
914 Finance Co Balt, A(80c) 9% 
1 Fischman & - A. 1 
6 Flintkote Co, 6% 
99 Florida P & ut pt (7). 102 
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Transactions on the New York Curb Exchange—Continued 
















































Range, 1931. Net Wed.'s Ran 
R ge, 1931. 
High. Low High.Low. Last. Ch’ge.Sales.Close. | High. Low. eh Low. Lest. Co Balen tenn | Renee 88 et Wed.'s 
i ; as h’ge.Sales. aan High. Low 
3 1% Foltis Fischer Corp.... 1% 1% 1%— % 300 .. 1% %&% Nitrate Corp Chile, B.. 1% 1% 1 ! ‘ 2 oe ch ee 
29% poe Ford Mot Can, A (1.20) 198 ih 138 + 1% 3,300 17% & “Nordon Corp, Lt4..... & & ¢- we ae 1 29% 21% *UNGER FIN CORP... 28 28 28 : 1,000 
toe os | A _.. aries: - % 3 a a © : P 32 2 Ner Am Ava, A. war. Fe ? es a 4 =, 17% en nee Invest.... 18% 18% 18% % 100 18% 
= x ee . le 34 0 As _ ‘ 1 
‘18% ‘3 + Mn a Le 5c) 10% 10% 10% + 5,800 i0% | 103° 97” North Ind Pab & a (6) .10248 02” 1023¢ = i 00 7” 4% ae vy Tobaceo ¥ a 1° > & 
+4 Meson wy, lew at ee ee De Ae hs -102% 102 — 1% 0 7 #4 *Unit Carr Fast (10c).. 4% 4% 4% .. 200 
6% *Foremost Fabrics ... $ 2 : * 4100 2% 25 N SN wees eee enn 102% 102% 102%... 50 15% 7% Unit Corp war 4 ‘ = 
ie “s orthern Pipe L (+4).. 34 BE *Unit Elec Ser (pl.4i)_. 2 && 2 g 2,500 
2% *Fox Theatres, Cl A... 2% 2% 2% + % 1,600 .. | 152% 114, Northern Stat P. A (8) 118% 2 11s —"2 300 Se he ee. : i & & % “200 
we Do cum pf (6)........ “20% 26% 96% + % 20 y af Unit Fo a pai aes a 100 
3 1 GALENA OIL CORP.... 2% 2% 2%— % 200 2% 150 115 North Rg, | 8 4 10% 4% Unit Founders causa reid 44h ; 
101% 90, Gamewell Co pf (0).-<°: 98° so” ao" — 1 32.500 — Ue eee ee ae 
aoe Q % De baseidraneess “ & . ‘ , 
12° 4 SGeneral Aviation 4% 4% — % 1,700 4% | s90%? gp” erm sass: Ce ee ee BP: ean pee ere 2 '2 2 *m 3.900 "2% 
% % Gen El, Ltd,rets(36 3- 5e) 8 9 cm 600 .. - 3 cum pf (6)....93 91 93 + 2% 1,300 92% 2 17% Unit Lt - Pow, A (i). 20% 19% 19% — 4% 4,500 19% 
18 14 *Gen Empire Corp (1).. 16? 16% + 1,200 i6% 1 1% 104% Ohio Power pf (6). -111% 111% 1% + 1% ss 104% 84% Do pf (6)............ 88° 87% 87% — % ‘400 % 
25 17 Gen Fireproof (2)...... 18 ggg 600 .. 4” ; aa Ltd, A.. — 2 2 + 100 564% 49 Unit Shoe Mach (2%).. 53% 531 53% +3 °° 
ES: Ee sibcand Mees A000 Oa] es ae ae eS ee 
= *- 7 4 « 48 "0 w 
31% ‘3% Gen Theat Ba'cv pt... 3% £4 + af 8800 4% my Bie | Do Seas Om Ae ae oe. Miho a” a5 ons Pak diciuse iQ i% im ° 700 .™ 
MN Tah Gen Tega eer (3): 20k 38 seh — oh OG | Hy BR er eam ne RR | SDE atv Mla ty ty “hy 8 
+ a eo MOW...... _ ° 0, 5 — i 
o 8 Glen ‘Alden Coal 338 32% 33% .. 2,400 .. > is ant Wetteen GB. .....- 5% 5% 5S%— % 300 6 a* i Use Int Beevers) 1 Te Te a ae» 
 § aene _Unerwrtt (15¢) qT z z 4 600 ™ i % Fan Am Alrways....... 26 | 26 C+ % 8,200 25 o% oe oon t-SStoeteeee 36) 35% 36% + % 600 .. 
% aoe -~—~it ge ..- | 93> ey THOR Ge cc sccccsccs ts — 3 2 e — | 
2 *Golden Centre ........ { =~ tt, —_ - 2. 2 ae SEER pNP a ee Soe 500 49° 32° U S Playing Card (2%). 35% 3  Y sag 32 = ie 
Goldfield Consolidated... xt 2,300 .. 5 2 2% *Paramount Cab Mfg... 5% 4 4% + % 8,700 r 33. 17 U 8S Radio & Television. 28 28 28 «Cr 2” 100 3M 
11% 4% *Goldman Sachs TC... 54 5 5 — % 15,400 4% | 30% 26 Parke Davis (11.65).... 26% 26 26% — 7% 300 26% 2% 1 United Stores, vt c..... % 1 1 — 900 
2344 14 *Gorham, Ine, pf....... 14° 14 #14 —2% 500 .. 109%, 76 Parker Rustpr Co (3)... 81 76 764 —5% 500 62. 13% 5% Unit Verde Ext (1)..... 8% 7% 2 7 
4 *Gotham Knitbac % ‘ — x 100 .. 2814 22% Patterson Sargeant (2).. 22% 22% 22% .. * 200 25 5 Universal Ins (1%)...... 158 5° 15” = a 200 ™% 
29144 19 *Graymur Corp (1)..... 2 20 we” Gee 10% 5% *Pender (D) Gro, B..... 7 % TH —1% 50 te ,,4 *Utah Metals i, ‘th 2 100 :: 
260 167% Gt A & P Tea,n-v(+6%).215 215 215 +1 20 210% 8% 4% Pennroad Corp (40c). 5% 5 865K + 4,900 54 19% 145% Utility & Ind pf (1%)..° 17h arly Ite +" 
1994117 Do pr (T).......... 119 119 119 10 121% 1542 8 Penn Mex Fuel (75c)... 114% 11% 114 — 100 3 lt, 6% Util P & I PE (1%).. 2 % . 100 
64, 2 *Groc Str Prod, vic... 2% 2% 2% + °°% 100 112% 108% Penn P & L pf (7).. “=e 1114, 112 % iso 11i8 314g 18% Do et 5 (att. 024g)”. 2) 238 at au N00 
75% 38 Gulf Oil of Pa (y ). * 65 64” 65% + % 2,100 59% 70°33 52% Penn W & Power, (2)... 63 63 63 200 ? 96 82° a snphea 23% 23 23 23% = gh 100 23%, 
18 6% *Guenther Law (1)..... 7 “% T —1 400 .. 26 *Peoples L & Ys aiaeke 54% 4% ti 600 3 9% 4% uv tility. E La Na base . t , 500 9514 
is Reacts 40” 257 Perfect Circle @.......0 We 2G .. 400 4 = 4 si = = 
Y% CKMEIS LIND. 18 17 1™% — gi 4 *Perryman Electric - . a 1 + ¥ 100 «(15 2 > PACK 
2% *Hamilton Gas, v tc... 4 30 1 ite 4 oe 17% 1% if Petroleum Corp war..... ak eee * 4.100 i % 2% VAN CAMP PACK...... 5% 4% 5% + % 800 
2 apginese Candy....... a. * “eS 31% 25 la Co, new (11.40)... 26% 25. 25. — 1% 200 ..- ge  cremenaain Pet % é a 100 
74 70 Hartford El Lt (5. 7 ~=6©700—- 70 — 4% 025i 107 105 Phila Elec Co pf (5). ...105% 105%, 105% 1 25. ~ 4 n Corp (30c)... 5% 5% 5 5. 100 “5% 
9 *Hazeltine Corp 9 9 — 200 .. 3% 10” se my Morris Cons, Inc. ;- 105% 24 + %% 23,600 2% 85% 4% *WALKER (H) (50 - . 
% 5% Hollinger Gold ‘eh aot eo” a © i 8 2% °Pheentx Boe Gorp. iy “4 * Se 00 3 2° 1) Walker Mining ea 1% it ig +. 700 
*Hudson Bay Min & S. st 3% bd 7a $00 : 26 ue Do pf (3) 2 ¥ 23% 2% —"¥ 100 23% % ig” Gosten cee i a % 1,800 E 
2 ap jHindoon Bay Mi ais Rs a Z 300. F ? oe 0G Remereseens 4 * . Fr . i] Lae is A i 10, Western Groc Co (1%). 16° so = 4 "500 th 
pb mag Ks CN file ally Meee 22i, 13” Pines Winterfront (i)... 14 13% 14° + % ‘700 133 2% 12° Wilson dauee Pe, (1: 7+: 204% 104% 104% — % 50. 
10° 15 Fit Bowes Pos (bi%)... 6 5% 5% 2,000 5% | 7318 7 bone ang A 12° — 2% 300 
94% 86% ILLINOIS P & L pf (6) 89 88% 88% —1 “ .. ” 75 Pitts & LE (110)....... 77 7% T% +41% 50 . 1213 95% W son ms ley 7. ee "by 2% + &% 100 
of Can (50c 13% 4+ % 3, - 100 1 i, z 21%c : — <7 
HB OP Hip a od ch Ss? Sg BY HE "yo iim | 1S, sR relent aK gh aE A ah | GER Wen ner Cade ab gh uh SB a i 
22h 0” Indian ‘Terr IO, A 13% io” 10” + & 7200 8% 334 24 Powdeel f atex (3ij)..32” ao” sa” 11% 7000 3 | 24 kM eHY” OIL & GAS > ot a - % 2 | 
i 4 2 - 33 it gs JAS...... % - 800 
2G di iene Beep tiee Gita Rae ON) PS ee es OR SBS aaa © 
s 4 cum sees vn - “ # 
wd _ 4 Prod Roy Corp (b10%). 1 fl :STIC i 
1 § natn Pam tty 2 ge OI Rao] S| at z a Bh ys Tome its | Papen 
‘ aa ao cn a Ye naa x aneepe eer H | 99% 965 Ww ’ 
4914 3 Sauk bev tbe) © : ~- ze 26h or 4 2 2,000 26y, | 258 200 Bee of North Il . ssi oo 362 Abo tum 190" A stp gait ost oi? -——s 4 eo 
i, , pe HOF}.......2 205 205 205 % > 5s, 1956... sae “a 2 
85, 88th DO 2d PE LO) 3.5 - O88 OEM GBH + 1h Sg | oy 344 Pub Ut Midge Com, x w 3% 3% 3H Sh BB sing | HSB RUS DOSE ec Mk OR 
@ “& Seteseentinens Pets... 2 °*y B3 # 13,100 a 1 "ep re +°'y 1:500 “i | 101” 93” Aluminum, Ltd, '5s,48.. 95% 93 93 — 31 59 104% 
50” 35. Inter Cigar Mach (24).. 47°) 47" 47") + 2" ‘300... | 1004 98 Bug snd P 4 E pt (6). 99% 90% 9 + % 140 -. | 70% 58 Am Comm Pow 5iss,'33. 61% 58 58 yO: 
15% 8% i re 13 12% 12% Hi i 7,500 12% % Pyrene Mfg (40c)....... 4% 4% 4% — % 200 td = Am Com’ Few 5ys,'53 58 56 | 56% — 214 11 
| ee pas | 8 60 o 6s 70% 67 67 — 3% 53 66% 
10% 5% Internati Util, B... 6% 6 6% — % 8100 6% 6 %*Q R S-DE VRY....... 2 2 + % 1,100 | 70% 60 Am Elee Power 6s, 1957. 62 " 1 . 
10% 165 1301 Quaker Oats (17).......199% 138 130% 4 41 00 7 “Se one we 
100" si Bo pe bec ccc 08 oe of ORD ee ao | AS ABS roe eis. Soy Ga SO yak BE: Sl 
ee le Dee Se: |, a Te 32 RAIL & LT SEC (13).. 37 37 s 50 | os” s4 “Doge 1950. 1968 ss” st? et tse SA 
35° 21° *Inter Eq Poe pt 3 93" ai” ame .!: 300 22 14% 4 yt | yaiiatds 4 —i% 100 | 108 101% Am Pw & Lt 6s, 2016.. 104 1 ll 50 103 
2 Irving Air Chute war... 1% 1% 1% — 100 .. 3 *Reiter-Foster ......... 3 19,400 1% | 102% 96 Am Rad 4%, 1947 100% 101” % «30-103 
7 2% *Italian Superpw, A.... 34 2% 3° + % 3,700 ‘2% 2% Reliance Int Corp, A... 2 — % ‘100 | “98” 70 Am Roll Mil'Ss, 1948... 78% ie a 
, 3 & 4 2 1y 3” >t Reese y | 98% 893 3: mot m 
" % ik eee os 1% 1M 1% + % 400 1% 7 ‘Relance Manes... 4 a au ue | 3 Bae “++ 91 90% 90% — 1% 12 90% 
10 KAN CY PS pfctfs,A 10 10 10 —15% 100 .. 3 big Republie Gas Corp... : ag + % 3400 “sy | 70 55 Do és, 1936, 7a...” 50” are - 5 
115% tS aa Ce 1s pf, B (7) . 115% 115% 115% + 50... 1% 1 het el , See 1 4 : 3 e 500 1% 56 20 Am Solv & Ch 6i%s, 1936 20 20 2 —5 8 ‘ 
he tS (i) 13% 13% 13% + - | 200 5% 2% Rowsla Int Corp (0c). 3° 3) 3) +" 700 “ay | 89 46% “Do Gen isis. aoe Soh 88 — 2% = 50 48% 
10% 10” Kress (SM) ep pr vaic) 108 108 10 > A 3% 1° Royalty Corp pf Pe 2 2 1 % 100 106 101, Appalach Pw 65, A, 2024. 103% 1034 Sati: ln Tee. 
. , 3 1% Ryan Consolidated ..... 2 2 ae @ 95% ark Pow @ Lt 6: 100 13 te ee 
SB. LACKAWAN SRC (4)... 21% 90, 15 mao. | aby ab" Bitron Soest). ob ad ab Tait ARF | RR Beh ark ra J i lsd ae eg ea — ar 
25% 19% *Lefcourt Real pf (3). 20° 307 20° -.. 100 :: 73. 59% Assoc G&E 46, 1949, C 60% 50% 60%. ise Ble 
a 19 Leb Coal & Nav (1.20).. 21% 19% 19% — 1% 800 .. 2% 10% thy me PA (60c). 12% 11 12%+ &% 400 11% 76% 57 Do 54s, inv ctfs.... 59 58 58 s 1% 16 55% 
ui 0” ne vaeaaea=+: a 10” a ‘te 2,300 at Hs % Salt Creek Prod (1.40) 6 5 6 - 900 - = 44 sees ace a |hOC«;st 20 ! 
ee _ es = ns - 945 -+. 6 
oi Lone Star Gos, 2 (S80)... ; 15% 15% 15% — \% 1,000 15% on Zi Seabe = v er eee y% i ies = Hi 77 Do 514 1977 qu Fr) tay s way is } os 
‘ong Islan 7 0 me 200 .. eaboar til (28c)..... 2% 2% 2% — \% 1,100 80142 64% Do 5s, 1950 es . 66 64% 654% — 5 57 
112% 108% “DS pt (1). 7 111% 111% 4+°"% 20 111 5% oon ¢...... 4 2% 2y 200 80% 67% Do 5s, 1968 ) 68% ere es — % 302 oar 
leis lace ” : 6746 5 § ir. 68, — i 34 
ah ie | ae —" Pf, & ‘®) Stn a 10 4 10644 te ba 2 sah hi 18 goour aye _*: = 11% 13 - \% 12,200 13 pa 35% Snese wT ee _ 5° 4 rh 46 ia — 68 
ae Me 4 - es wae : ) 51 Ma 2 Assoc G c 5s,’ 83: 1 
; 3 13, Selby Shoe o. °” ee 11 10% 11° — 1% 300 .. we 16% Assoc Tel Util 5\%s,'44, C 50” 7 80” ro | ss 79% 
2 4% *MacMARR STS (1) .. 11% 11% 11% — eee 4 2 — % 800 2% . andy By ree = 4 9 
ma beete Syndicate a q! > th Pet 1% 71 4214 *Do allot ctfs (5%). * soit Bai soe ep 900 52iz 103 101 Assoc Tel Co 5s, 1965, A. ‘soe 192 , a _ if F 99%, 
a Marray. Con Mfg (+4). 40 — % 400 .. BM 4 esentry Safety" Gon. ag: oe a eS Sawn et. TS Oy 
kon et re 300 .. 8 * ‘ a 
29 ee Mass P&L As £. . - 3 Shattuck Den Min. 3 + 4 1 9 
4% "308 Mass Util Asso v6 i 3% 28 a *2 60, 36, Shaw W.& P (2%) Fi ~ H 00 abe | "Sb, Soy Bercre om Be cacgdh: 2 10OM 88% 100% + % 31 100 
5% i *Mavis Bottling, A...... 254 214 2% — % 1,000 2% 4 *Shenandoah Corp 4 4 .. 1,000 4 10714 103% Bell Tel of Can 5s, "86,301 ese ” 
sMayflower Asso (2)... 30° 30, 30, — 1 100 .. 36° 29% =sDo pt (a3) .......... 30 .. 3,700 29 107° 102% Do 5s, B, 1957 1004 1 10614 “ 32 106% 
113% aay *Mead Johnson (+4! 68% 70% — 3% 800 68 36, 20% Dos 6d.............. 29 % 29% .. 200 107% 103% Do bs, C, 1960....... 106% - 2 
12% 8% *Memphis N Gas ( es. 8% 8%, 8% — & a 108" oe Sherwin Wil (14%) = 1% 150 103 10014 Bos & Me R R 6s, “waa 100 106 - y 15 1002 
= = _——- siatee (1)... 23 3 a 100 23 3 Gtitee ms Dacrssseee sees : “a 104% ’ 2 on 98% 94 Birmingham El 4\%s, A 98% 97% 98% + &% 52 w+th4 
4 r= meal ae 0, (2). . B, 25% 25% —1% 400 .. 315 230" Singer Mfg (rib) een ena % oA A +30 100% 95% Birmingham Gas 5s, '59 9914 994% 9944, + 1% i A, 
iw ¢ umnmemine st. © 2 @.2 % 2 Singer Mfg, Ltd, “ 261 106% 103 “ Buffalo Gen Elec 59,'56.106 106” 106 ee 
. & ee os 
102” 96 Metro Edison pf (6)....100% 99 100% — iif 250. 11% 6 Sisto Fin — ose off 500 | 1114105 CAN NAT RY 7s, 1935. 105 106 — % 10 106%, 
4% 1% *Mexico-Ohio Oil . 3% 3% 3% m=: |, % a ee @ 115 +15% 170 100 88% 82 ‘Cap Adm 5s, '53,A,w W 88% 88% 88%. Bs 
‘ 24 Mid Sts Pet vte, A(22c). 2% 2% 2h — % 200 .. 29% of ee sais: 4 164+ % 3,000 16 182 St, cDo, Ss, 1958, ex war. 1804 38 186i tM 7 
ae Rela ae J + 00 4 fs * . , . . 200 281 1 5 ap 0444 ae. 21 108 
ost ui sana Geek Van ens 217) 1 17 en ain 168 21% 24% Do pf, —_ org ~ a0” 101% 95% Caterpillar Tractor 5s, '35 9 9%, 298 99) : fa 15 % 
10h, BO Do eygt. pew, aw (6): OK OO 90K +4 OE 21h 20% 0 Gel ne ota Gi HM + tp |. | 10ER 985 Come Ate 4 & Se. o 008 wong agi + 18 soi 
3% 16% Do war, B.......... 1% 1% 1% a 4% 2% *Southern Corp x d..... 2%, + % 1,400 ax, | 102% 9912 Do 5s, G, 1968 — spggeerme 101 90% 101 101 + G66 101 
18” 14° Midland Steel Prod (2).. 14% 14% 14% —i% 200 14% 9% 1% *South Nat Gas ....... 1% 1% 1% — % ‘500 ..* | 28 91% Do 4%, F, 1967....... 92% 91% 92% - 38 92 
2 1 Mid W sts Util (b10%). 9% 9° 9° — % 1,800 .. 23% 12 South Penn Ol (2). j 19° + i% 1,600 i7y% | ga $3, Central Ne 414s, E, 1957.100 99 9944 14 39 
’ o- & Sons peor 9 8% 9 —1 300. So pe Line (2)..... F 6 13% — “4 300 13% 7 4 Cen wr & Lt 5s, 1956. 92%, 90% 901%, — 2 53 8914 
2 ix Mining Corp - ie 3 ate = ° 7 3% *Southid Royalty (20c). 5% — % 400 siz | 101 100% Cent Me 4%, ‘57, E, n..100% 100% 100% — % 7 . 
a 82° M Honeywell pf (6). lil gai oi 84, — & 10 85 122% 118) Southw Bell ‘Tel pf (7). inst h22u 122%, 5 inp OM si 70% Cent Pub Serv 5s, '49.. 70% 70%, 70 4 — % 27 10% 
11 3% Mo Kansas Pipe poe we i” Sly 9.000 Sy 7° 924, Southw G'& KH pf (7). 944 4% -. iy 10 TI” 98 | Do Cougs, 1864... ~ eo ot” ot + 35 8” 
ee & 8 Per semee fo M&M Oe 900 | 4f® 42 ate ess, Gas Uti... 2% 2% 2% — % 200 87% 62 Cent St P & L 5is, '53. 66 64% 66 mms 
w Penn (1). 41 41 41 + 5 4 6% Errore 664% 6614 661 ae 
107% 100% Moh Hud P ist pf (7)..107% 106% 106% — % loa br . Spiegel- May-Stern pf... 32 29% 29% — 5 po] 27% 81 70% Cent P 8 5s "49 (87d). 70% 70 ‘ oe 32 
69% 38 Montreal L, H & P (1%) 47 46% 47 + 150 |. 1” eae 20) — es , 2 oan iy 98 Gute Be Shen inte 6 oe ae Be t DOL 
3 oMecdys FS pt pt (sh 23 23° 23 2 br Std Meters |........... Ba. © se 94% 90 Chic Dis Elec 4446,'70, A 92% 91% 92% — % 52 91% 
2p “Bhs Moomegin Brod CS) “Bq Sts au > mo | | Bi IB Ses Gib ot anne as:: ark ae” anit tS Boo ting | HE 8 car feat i ce 
ountain St Pw pf (7). 83° 83 83... # tg y - 21% 19% 20% + % 6, ( $65 Clg St Real 546,"49 (u'r) 63 7. 
P 10 3645 19 Std ou of Neb (2) x a. zn 2614 =”: et “= sag 77% 65 Do 5%s, 1949........ bs 66 86 86% sat. 22 66% 
as 2% NAT AMER CO......... % % % .. 1900 .. 182% 35 Std Oll of f Ohio (2%)... 56 51% 51% — % 1,000 50 pos, By Cincin St Ry 5igs, 1952.. 83 83 83. — 2 10 4 
4, *National Aviation ... 64 6 ee 800 all, ey :101 101° 101. — 1 60 9616 81 Do 6s, B, 1955......... 85% 81 81 —7 9 
act Nat Ba & Su Corp (i. 31° 318k % ~~ ai *. 5 wre # Lt pf (7)ur98 98 98 ~~ .. Bg | 82% 57% Cities Service 5s, 1950... 65% 63% 65% + % 759 63% 
1 105 et Sone © pt A) 107 107 107 + % 500 |. 90% 85% “Stein (A) Tacs. © 6 ¢ ‘Ke 200 ; pe a Do Be, 1066... 0+ ++. 85 ay eit +3 15 63 
b ecece _ , 4 O 225 TriorvtriT 4 - ‘ 
% *Nat Food Prod, Bo...) 1% 1% 1%. = 1% 11% . on SO? tice "i "eee 90% 90% 90% + Y% ~ 89 78 Cities Sv Gas P L 68,'43 78% 78%, Ht _ if 36 _ 
"th 18h Net Fuel Gee (1) (fp PRE 18 18 18% 5 F 400 x 10 . Smbammes (Nation) ne... 2 4% % + \ : 100 | ° 84 " C opt P BA L 5%s,'52. L- 7 a — ¥ 46 77% 
‘ jJ72 “NBL AMVOSIOTS . «eww uune — ee Vy ee a os DG). 0+ arene 
4% Nat Leather ............ 2 Zo a “SS 4 *Strauss Roth ......... mg Yogi, 7800 | 107 104% Cleve El Mum 5s,°54,A..106% 1063 sey . 1 .. 
101% or” Nak es pi ie. .1008 soft 100" — 300 11% 5% sStreock & Co (60e):::° 5% 5% 5% — Y ido 106 103% Do 6s, 1939........... 105%% 10542 1 oy 
21% 12% Nat PS, A (1.60), x d. 18% 17% 18% + 1% 1,200 18 . =» — Motor Car....... 12% 11° 12% + 1,300 :. 85% 45 Cleve Term 6s, 1941....- 45 “= "a i = 
> me SS 4 : +3 oS aay, 330 “San, Investing 2200. 3 3% 4 + 4 ECO “ay, | 105% 101 Comwith Edi 4%s,'56, C1104 104 104 : 
154% *Nat Sh T Sec, A (4600) 21% 20% 21 6.000 6 Be a tte e gee? pascserses 35% 34% 34% — 400 343, | 10572 100% Do 4%s, 1957, cial 104% 104 104 ef ere 
34% 27 Nat Sugar N J (2 1% 31% °: "200 40% 29% si a Ol (b5%).. 1% 12— 4% 3400 is 103% 99% Do 4ifs, 1960, E....... 102% 102% 102% > % 14 103 
17% 11% Nat Transit (1), x d. a. =... oe oe 30% 2412 Sein antennal (3). 33% 33-33% - "700 34 94% 941% Do 45, 1981, F.... 94% 94% ga + ff S 10% 
ig } New Bradford Oil...... %  % =~ 3 SO GS Gi scccs.. 25% 25% 2 re : 43 31% Comdr Larabee 6s, 1941. 4114 401 7 293 oA 
86 78% New Eng Pow pf (6).. 81 sig sig + ? = six, 3” «eee teeth, Lea. ¢ h— & "tO i 108% 82% Com’y Pr & Lt 5s, '57.. 87 82 sei ; % 103 8 86 
99 94 ing F'S pr lien (7).. 96 96 96 + ‘6h 5% 5 0 |: 102 Con Gas, El Lt & P of ' 3 80% 
oE% i tio“ 2 = = *3 oo: 61 38% TAMPA ELE 7? 108% 107% poate, Sis, 1970, H.. .108% 105% bo = on 1 
ewmon ming ..... 6 28 -. ($2).... 421 1 90 Sigs, 1952 1 5 
117% 1094 NY Power & Lt pt (7)-116 115, 115, —'j 1. 15% | 35% Teehnicolor $2)... 42 42% 42% + % 100 42% | 99% 96% Cons G & El Balt 45,'8i 99 aH ;2 # 
7 N ¥ Shipbuilding Corp. 5 4 414 1% py ss 9 6% *Tech Hughes” cs tees ¢ Ae 600 7% 88 601% Cons Gas Util 6s, A,'43.. soit 80 6016 gait : Z 72 99 
1187 3 : ¥ bm we Ly (6%) .11 16% 116% 4 4 50 117% 23% Pi Pay Xe & Land (1). 8% 8% 8% + ¢ 1,800 6% = } 4 Consol Publish 6%8, 1936 97 ae ae 10 . 
Tru oy ¥ 2 ‘ é “i ; 
isd 92 Niagara Hi ow (ide): : 108 10% 10% { $ sto 8% “3% “Trans Als Trane) 7: 42, 40 40 —2 500 83 S0i-Cont Gas & El 53/"1058., "85" Bate oe : iy 
34 1% Do A, wa -2 mat * 9m 8 134° 45% *Trans-Lux D LP ? % 1,600 5% | 95” 8212 Continental Oli 5s. 1937 8% sat nu ~ % 33 
ae eS ws iy -y 4.200 1 2% Tri Cont Corp war... 1,900 4% | 103 1004 Crane Co 5s, 1940....... 1014 101" 101% a 
11% 5% Ning Shre (Md) (40c). 600 29% 2 Tri Util 200 3 101% 92° Crucible Steel 5s, 1940.. 946% 94 % 3 ‘004 
= Quen et % +4 ole ‘ix 18 3% Tubize Chatei, B -- § : % 1.100 a“ | BS, Cudahy Packing 54s, "37 9614 95% 35% ; iy 3% 93% 
. *Tung- Lamp pf (2 : hy Bs 5:60003002 102% 1 Tales é 
P pf (3). % 100 .. 100% 97 Cum C, Pw & L 4%4s,'56.100 - ” 3” =f a i 
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Range, 1931. Net Wed.’s Range, 1931. et Wed.’s Range, 1931. Net Wed.’s 
High.Low High.Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. ch’ ge. Sales. Close. High. Low. High.Low. Last. Ch’ge.Sales.Close. 
105 .04% DAYTON P & L 5s, '41.104% 104% 104% a 106% 1019 Milwaukee G L 4148, '67.105% 105% 105% 10 86 72% Do 5s, 1939 79% 79% 79% +e 10 
95 88 Del Elec Pr 5%s, 1959.. 94 9314 93% % 12 89% Minn Gas Lt 414s, 1950.. 94%, 93%4 9314 — 1% 29 100 92%, Stand Pow & Lt 6s, ‘57. 9514 94° 9414 % 62 94 
104% 100 Det City Gas 5s,B,’50. 104% 104 104 . 21 104% | o8 914 Minn Pow & Lt 4%, '78 97% on 96% — 1 17 97% &3 7214 Stand Tel 544s, A, 1942.. 7644 7614 761% 1% 2 76% 
10714 104144 Do 6s, A, 1947 10614 106% 106% it 13 106% | 96 90%, Miss Power 5s, 1955..... 9114 90% 91 2 3 91 102% 98 Sun Oil 5%, 1939.......101% 10116 101% 19 
30 9 Det Int Bridge 6%s,'52. 14 13 1% 6 98% 9314 Miss Pow & Lt 5s, 1957 96 95 95% % 14 94% 99% 99 Do 5s, 1934 ... 99 99 1 
104% 100 Det City Gas 5s,'50,s3d.103% 103% 103% 5 |} 106° 102% Miss River Power 2 "51. 106, 1066 106 + % 7 105 100° 97% Sun Pipe Line 5s, 1940.. 99% 99% 991 3 99% 
9614 86 Dixie G Gas 6%8,A,'37. 9014 89% 89% — 2% 27 101 98 Mon W & P 5} "53 99% 99% % 1 93% 8912 Super Pwr Ill 4%s, 1970. 9014 90 90 % 16 
701g 15 Duquesne Gas 6s, 1945. 1 15 15 4 7 12 105% 102 Sentecad LHaP bea. ‘S. 108 104% 104% % 13 104% At 128, oe 4168, DS a c4cems 0% 90% 905% ¥ 4 90% 
% Swift & Co 5s, jb SR. «5 a 103% 103% 5 1041 
71 51% EAST UTIL 5s,'54, s7d 57 57 57 Sis 103% 101% NARRAG co 5s, A, '57.103%4 103 2. % 13 103 102% 9944 Do 5s, 1940. .. ++. 101% 101% 10144 % 39 102 
71 5ilg East Util Inv 5s,A,"54. 58% 57% 58% 1 56 77 6542 Nat Elee Pow 5s, 1978.. 68% 6 685, + 1g 23 6844 
04% 10113 Edison Elec Bos 5s,'33.103% 102% 103 27 107% 10014 Nat Pow & L 6s,A,2026. 104. 103% 103% i 30 104% 98% TENN ELEC PR 5s,'56.104%4 104 104 6 104 
108 El Paso N Gas 6\9s,A'43 97 96 97 + 1 23 «95 93 Do 5s, B, 2030........ 8 84 R4ly 1% 113 835% 1047, 9814 Do cash ... ° 104 43g 10414 104% 1 
108 93 Do sid 95% 95% 95% 2 ™ 65 Nat Pub Serv 5s, 1978 6a, g 67% 68% 1; 119 67% | 100 94% Tenn Pub Serv 5s, 1970.. 9914 99 99 % 64 
61 53. Elee Pub Ser 5's,C,'42 55 55 55 2 1 10% 8 Nat Trade Journal 6s,'38 8& 8 24% 101% 955% Texas Elec Serv 5s, 1960 997%, 98% 987, a 33 981 
90 79% Elec Pw & Lt 5s, 2030. 83% 80% 81% 1% 148 80% 99% 94 Nat Tea 5s, 1935.. 9 95 95 11. 1 95 71 59 *Texas Cities Gas 5s,'48 63 63 % 16 
80Y Emp Oil & Ref 518,42 56% 55% 56 ly 69 111144 108 Neb Power 63, A, 2022. .111 110% 111 4 2 80 46 Texas Gas Util 6s, 1945. 46% 46% 1614 1% 5 44 
80 9 Do s7d 55% 5514 55% ss 10314 101% Do 4%s, 1981...... 103% 102% 102% % 22 1027 103. 98% Texas Pwr & Lt 5s,'56. 8.102% 102 10214 45 102% 
80 50 Nelsner Bro 6s, 1948. 53 50 52 17 . 79% 50 *Thermoid 6s, 1934. 51% 51% 5lg 49 
98 84 FAIRBANKS M 5s, ‘43. 87 84 R4 3 20 . 93% 855% Nev Cal Elec 5s, 1956. . 88% 85% 8714 1% 49 88 64 11 Tri Util cv ds, 1979..... ai 114% 11% % 70 10% 
90 15% Fed Wat Serv 5\s,'54. 62 60% 62 + 1% 26 «460 94 845 New Eng G & E 5s, 1947 88% 87% 87% ay 125 85% 
87 79 Firestone Cot M 55.'48. 864% 8412 84% 1% 13 83% 94 8683 Do 5s, 1950 , 8712 87% 1% 155 884, 85 60 ULEN & CU 6s, 1944... 65 60 63% 1% 31 54 
91 84% Firestone T & R 58,'42. 8914 88 88 2 20 85 94 83 Do 5s, 1900, 84-74... sri 86% 87% . 5 86% 80 *Un Am Inv 5s, A,’48.. 84 84 84 2 5 83 
27% 12% Fisk Rubber 5%s, 1931. 22 20% 20% . es 95 85 Do 5s, 1948 ... 88i4 87 87% — 1 25 88 103 100% Union Gulf 5s, 1950.....103 102% 103 fs 36 102% 
23 12 Do 5%s, 1931, ¢ o d. 21 1914 2016 ly 24 94% 87 New Eng Pow 5i4s, 1954 90 88% 88%, 1% 24 88% 105% 102. Union Elec 5s, 1967, B..10544 105 105% 15 
91% 82% Fla Pw & Lt 5s, 1954. 86% 844 8614 % 148 87% 8814 78 New Eng Pow 5s, 1948.. 82% 81% 81% — %& 63 81% 92 80 United Lt & Ry 54s, "52. 9014 90 90% 5 194 90 
95% 91% New Orleans P S 4148,'35 944% 93% 94 % 8 9314 | 108% 97% Do 6s, A, 1952. .. 107% 107% 1071 i, 36 107% 
98% 98% GARY E G 5s8.’34. A 82. 70 °NY « For I 519s,A,'48. 70 70 70 1 Ss 101% ot Do 5s, 1932. .. .100% 1005 100% 9 101 
‘sTd vee ae 98 98 5 100% 123% ny. en i. 4168, 1967. 100% MR 100% ae 148 100% 2% 2 91; United Lt fon 68,1975 92 9144 91is % 59 
‘ ss 81 10844 105 NIAG: is, *50..107 7 t+ ¥Y 13 2 i) ... 99% 99 99 6 99% 
o3i2 eo Cntineay | ag ™ - Reeees Moy re 4 Te I out | 105° 99 Nor Ind PS 5s, D, "69.104% 103% 104% + 12 24 105 91 Do sis, 1959. "104% % 41 ats 
95 691g Do 6s. 1941 82 78% 80 2 16 81% 105_ 99% Do 5s, C, 1966........104l% 103% 10345 % 38 103% 69 37% United Sv 6s, A, “1942 39 % 37 
@5 53Gen Bronze 6s, i940... 58% 58° 58% 4% 10 58 99% 90% Do 4s, E, 1970...... 99% 98% 98% — % 18 98% | 93% Sl, US Rubber Gs, 1933.... 90 24 = 80-87% 
101% 101 Gen Motors Ace 5s,'32-.101'2 101% 10144 + 1% 2 75 «655 North Cont Ut 548,A,'48 56% 56 56 4 10 99° 80% Do 6%, 1932 99 % 3 98% 
102% 101 Do 5s, 1933 102% 102 102 - +. & 6 102 bene, +o + & & . “eae en 102 ta _ % 24 105% tas = 2 eas. — FRA % 3 92% 
’ . oo - 7 314 9% ort r & L 5s, '56.10 2 s + & 34 © 64s, 1934....... 1 . 
iss” 101%, De oe ieee | seep ey 2 oa% | 104 101% North St P 64s. ¢ n,’33. 102% 102% 102%". 12 83% 65 Do 6igs, 1935... 3 
97 84 Gen Pub Util 6s, 1931.. 92% 91. 91 — i% 5 90% | 104% 99 Do Sis, 1940...... 10444 103% 103%, % 24 104% 7 660 Do 6%, 1936... 44 1 
14% 7% Gen Vend 6s, 1037... 11" 10 10 —3 & 90% 97% Do sigs, 1961. 99, 98% 98% -- 4 105 90% | 78 G0 | Do Gis, 1940. 10 
52 47 Gen W W G&E 58,A,°43 50 47 47 5 2 , EFS "35,ex, war 4 a, 1 .. % 94 Utah Pwr & Lt 4%48,"44. % 10 
83% 80 Georgia Pw & Lt 5s,'78 83 82 83 + 2% 5 a ase See me + ~ 1 _— 
G 83, », % 1 02% 20 102% ‘ 9 VALSPAR 6s, 1940... 20 19 19 9 3 
yo Bh = fg 4S rst oe ee 39 89. | 104% 99 OHIO EDISON 5s, 1960.104% 104% 104% + % 96 104% | 85. 47% Vam Sweringen 6s, 1935. 49% 48 49 ; 92 49% 
93 HH Glidden Co 54s, 1935.. 90% 87% 90% + % 37 90% | 101% 96 Ohio Pow 4%, D, 1956. .101%4 101% 101% ; 20 101% | 105% 102% Va El & Pwr 5s, A,'55.105 105 105 1 104% 
82 51 “Gobel (A) 6%s, A,'35.. 64144 60 60 8%, 33 62% 105% 101 Do 5s, B, 1952...... 10414 104% 104% + % 17 104% et 4 Hg Va Pub Srv 519s,A,’46.. 98 9614 961% 1% 35 97 
74 53 Grand (F & W) 6s.°48..55 53 53 5 1 52 10414 101% Ohio Pub Serv 5s,D,'54.10414 103% 103% =... 7 104 4 Do 6s, 1946........... / 91% 91% 914% i 2 
109% 105 Grand Trunk 64s, 1936.106 105 105 lg 6 105% 10444 100 pa Sy & El 5s, ms 103%, 10344 — + | 21 103% 91% 87 Do 5s, B, 1950........ 89% 88% 88%, % 13 88 
RE 78 ) 950 81 78 78 7 13 67 50 *Osg Co 6s, 1938.... 51 51 5 +1 2 i 
108% 102 an a Pen oer 5s,’ 46. 105% 105% 105% Ye S » 67% 50% Oswego Falls 6s, 1941.. 60 60 60 + 8 1 tos 48 WALDORF AST 7s, 1954 53 525 53 20 
03° 99 Green Mt Pow 5s, 1948.101% 101% 101% % 2... oem a : 1pay? ior ee Baking ¢e, 1937.. .102% 1026 102% | 
27 9 *Ground Gripper 6s,'44. 18 17 18 T ve 106% 104% PACIFIC G&E5%s,C,'52.106%4 106% 106% — Y% 60 106% se 8 Ye Wa: at Pwr 5s, 1960.105 1047, 105 32 105 
59 45 ‘Guardian Inv 58,A,'48. 50% 49% 49% % 6 115 109% Do 6s, B, 1941 115 114% 114% + = . bt 4 West News Del 6s, 1944. 43. 42° 43 + i 2 444% 
103% 100 Gulf Oil of Penn 5s,'37.103 102% 1025 49 102% 102% 96% Do 4%s, 1957......... 101% 101% 101% — % 34 101% 3 1, West Penn 5s, 2030..... 84 82 82 4 16 
104° 100 Gulf Ol of Penn 5s, '47.102% 101% 102 — % (29 102% | 1021 97  *Do 4s, F, 1960.....102% 101% 101% — % 89 101% S8h 97% West Pa Pwr 4s, H, 1961 98% 97% 98% + % 41 987% 
102% 94 Gulf States Util 58,A,'56 97 94 95 1 106 7514 67 Pacific Inv 5s,A,'48, x w 67% 67% 675 a ” Se 10442 74% West Texas Util 5s,A,’57 79% 747, 77 7% 62 
94% 90 Do 4%s, B, 1961 93 90 91 214 50 9914 98% Pacifie P & L 58,'55, n. 99 9814 98g -- 41 104” =. Westvaco Chior of" 37.103, 103 103 + & 5 102% 
100° 9514 Do 5s, 1955 .......... 98% 98% 98, 96 98% | 106y ios Wie pen Selt ta A. os 103% 102% 102% — 1 17 
69 424 as mt SBER 514s,'36 a 47 47 2 2 47 9914 98144 Pac Pub Serv 5s, 1936.. 98% 98% 984 — 4% 21 4 rv 6s : 106% 106 106 2 
nod 50” “De 1936 ” 6 65 + 2% 5 861, 56 Pacific W © 648, 1943. 61 5g 38 ™ 3 105% 1014 Do 5%s, B, 1958... 105* 10s ine % - 
91 7 maeease G Gas 68, A,'43 77% 754 75 1 9 : 98 92% Penn Cent L&P 4%8,'77 9 9 Mg 86 975 
91 74 Do 6s, A, 1943, s 7d. i 74% 75 6 .. 95% 88% Penn Elec 4s, F, 1971.. 94% 92% 92% 2% 88 . FOREIGN BONDS 
104 102% Houston L & P 5s,A;'53.103% 103% 103% + \% a7 103% 83 40 Fenn D & w “3a: a. ie iy 4 2 45 
, 95 Do 4%s, D, 1978, s 7d 984, 98% 984 105% 102% Penn O P & L 5%s,'54. .105% 16 f+ % 39 105 80 45 RBOGO 
95 _Do aids, D, 1978. ost if 981, — % 11 98% | 101 97%) Penn Ohlo Ed 5%8,B,'59.101 - 100% 100% — 1% 35 100% | 75 44 "Dols Bist? nce. oo 45 50 4% 117 
55. 40 *Hygrade Fd Pr 6s,A,'49 ‘6 45% 46 1 7 46% | 104% 100% Do 6s, 1950, x w..... 103% 103% 1034 — % a va 97% 52 Buenos Aires Tis. 1947. 58 oka Ps 3% 1. 
105% 102 Penn Pow & L 5s,B,°52.104%4 10414 10414 i 2 101 100 Burmeister & 8, '40.100 100 100 *“* ;: o. 
41, T 51 B,"54.103% 103 1034+ } 25 102% 104 95% Penn Tel 5s, C, 1960...104 104 104 P 1 . 
oy DL. FS LS Bm 288 eto 3 92 101% 97% Penn Wat&P 4148,B,'68.101% 1014 101% + 4% 10 75 26%CA 
94% 8614, Do 54s, 1957.. 93 90 93 + 2% 13 92% 4 > meantes @ & L 4a B81 96° 95% Ont is jie 4 CAUCA VAL COL 7s,'48 31% 26% 26% 43 8 31 
5 6 Do 5s, C, 1956... 98 97% 97% + % 81 97% 96% 94% Fesstes Lor m4 1979, 35% 33° 35” 3 i = oes 99% = Sons ~ Germ 68, B, '5146 45 45% 26, 3 
, A, 1953........105%4 104% 104% y 34 104! 7 “ os, - s 3s 2 r le Mtg Bk 6s, °31. , % . 
100" 726 Indep OM -& Gas 6s, °30. 88" 8712 871 % 31 90 | 107% 105% Fhila El Bow Sigs. °72; 10772 liye 10re — % 12107% | 88% 55 Colum Ag Mtg Bk 75,'46 eo” go” ay” » & 
104% 104 Ind Gen Serv 5s, '48...104% 10444 10444 + % 1 93 Piedmont Nor Ry5s,A,'54 80% 80% 80% 2 oe 795% 46 Do 7s, 1947... 50% 46 503 3% it 5% 
97° 90 Ind Hydroelec 5s, A, 5896 96 96 — 1 1 90% 81 Pittsburgh Coal 6s, a0. 8% ST ST — 4 6 874 50 Com&P Bk 5igs,'37(s7d) 56 56 56s ee 
95 85% Ind Elee Se, C. 51... 92% 90% 90% —1% 22 102% 90 Pitts Steel 6s, 1948 zs aS 2 87% 50 Do Sigs, 193 “ 59 59 59 3 7 56% 
90 Indiana Service 5s, ‘50. 89 88 — 1 . eB a 1939, 90 = a “ 1. 107-90 Cub T ist & ref 748,'41 94% 94% 94% + 1% 1 97” 
105: 10444 ind & Mich El 5s,’ '55..105 105 105 t % 1 104% 99 Potomac E | Se, 4% ss % 16 104 
8 Indiana Service 5s, A,'63 854 2 15 82 99 95% mS 4s. F, get : 98% om - t+ % 11 bo 100% 9614 DANISH MUNIC 5s, "53.1001 100 100 % 3 99 
105 99% Indiana P & L. 5s,A,'57.104% 104% 104% ; Tuy | © © heswe mers ah . 102% 99% Do 5%s, 1955... -100° 99% 100 ea (99% 
70 56 Inland P & Lt 6s, C, '57 56 14 ¥ ; : 0 59% Danzig Port & W bys 52 63 60 63 4% 25 2 
95 77 Insull Util Inv 6s, B, '40 S% 79 18% uh e, 79% 97% 90 Power Corp N Yea 109% 25 i. 4 % 1 01% 9714 Denmark Mtg Bk 5s, '72 98% 98% 981 1% 10 97% 
65 63 Insull Util 5s, A, '49.... e 105% 100% Procter & Gam > © y 5 + 9 
58 28 Intercont Pow 6s, ‘48, cv 30 30 30 2 5 102 99ig Pub Serv N H ss. B,’57.101 100% 101 Q ae 83 635 ERCOLE MAR 6%4s, °53 67144 661%, 661 11 6 67 
104% 101 Int Pow See 643, a 54. 103% 102% 103% + } 2 .. 101% 96 Pub Serv Okla 5s, D,'57.100%4 100% 100% + 4% 6 100 90 49 Europ Inv Mtg 7s, C,’67 52 50. 51 - 54 52 
92% 85 Do 6%s, C, 19 ia 86% 85 854 _ 1 ¥ + 99% Pub Serv He mye. E,’80 99%, - Soi es rr 84 58 Europ Elec 614s,'65, x w 64 58 58 5 44 
96 92 Int Pow 7s, D, '36...... 9444 94 4, + : 9914 96% Do 4%s, F, 1981...... + ¥ 54 98% 
88 Do 7s, F, 1952..... e 80 —5 5 ee 94 90 Pub Serv Sub 5 A,'49 92% 92% 921 + 4 Peg 95 70 FINL’D IND BK 7s, 4478 75% 78 8 79% 
eae oe eB BR | Bh sit Be oie gia eg Ee oh [oe eee Sy SS 
n 5a, °* aagseees “* : o 5s, C, 1966....... “ Do = . 
78% 67 Int See 5s, ‘47 ... 7 6 67 —3 43 att 104% 100 Puget Sd P&L 5%4s,A,'49. et 1015, 102 * 40 102%, 90 2% GER CON fav N 7s, ‘47. 50% 56 561 21 0 56! 
9312 91 Interstate Tel 5s, A, '61 92% 92 92% — % 9 .. 94%, 94% Do 4%s, D, 1950. 94 3% . G2 9444 8214 De OB, MEF... 20.000 48% 4912 . 35 497 
881, 87% Interstate Pow 5s, '57, n 8844 87% 88 7a 20 fe 101 95% Do 5s, C, 1950......... 100° 100% (tw. 3. 884g sa” Gesfuerel _ iain x t, 624% 59° 50 : 35 49 
91 72 Do Se, 1967....... -SA Be — i = i 104% 100 Do 5is, A, "49 (s7d) 101i 101% 1013 re 1 35° 20 Guan & W RR 6s, A,’58 3214 324% 32% 42 |. 
oO iivccseeecess « . 2 
88 Interstate P S 4s, ‘58. 91% dort 905% % 15 ates 103 100% QUEBEC POW 5s, A,"68.101% 101% 101% + 1% 25 100% 80 HAMBURG EL 7s, °35.. 92 94 ) 03 
101 98% Do 5s, D, 1956....... iy 98% 99 7 105 101% Queensboro G&E Sys. 86 48 Ham EI S&U Ry 5%s,'38 Ha 55 56} 21 11 
86% 76 Invest Co of Am 5s,A,'47 83 81 +3 = BE kasainaes .104% 103% 103% — 1% 6 84% 50 Hanover Credit S48, "49 53° 50 50 ai sg 9 
86 «O74 Xo 5s, A, 1947, x 2 80 82 + 26 % 954 60% Hanover 7s, 1939. . 61 60% 60% % 9 
96% 9114 lowa-Neb L & P 58,A,'57 96% 95 95. Yas $ 88% 75 *RELIANCE MAN 5s,'54 79% 79% 79% +1 1 79 . 
deat 93 Jo 58, B, +e anes 4% 9% — %& 2 ‘@ | 96° 85% Remington Arms 5%s,'33 89° 8514 89 : 14 89% 95 64 ISARCO HYDRO 7s, '5275 74% 7: ; 
99 89% Iowa Pub Sery 5s, ‘57. . 96% 96% 06% - % as ta 106 7914 Republic Gas 6s, A, 1945 83% 8214 83% — °§ 54 83th % 58 Isotta Fraschini 7s,''42. 60 58° 58 it - ie 
96% 90 lowa P & Lt 4%, A, '58 9644 96 9 ae K My 761% 55 Rochester © Fw is, As 29 ou Sons —1% 3% 59 77 55% Italian Superpow 6s, '63 64 62 64 ; 4 - 3% 
96% 89% Ryerson n ° = « 
88 82 JACKSONV G 5s, ‘4 86 % 10 86% ie 93 50 Mansfield M&S 7s,'41xw 50 50 50 5 i 
104% 98% Jersey Cent P&L 58" ia “108% 103% 104 + % 52 104 101% 97% SAFE HARB W 4%43s,'79.101%4 100% 101%4 .+ 5% 60 101% 79 #40 Medellin 7s, E, 1951. 42 42 42 6% 4 43 
| 53 30 St Louis Gas & C 6s, '' 2 31 314 — & 30 34 100 83 Melbourne Elec 714s, '46 88 85 8&5 3 9 
104%, 103% KANSAS P & L oe A,'55. 104 109 108 ; 3 ry 102% 94 Ses Antente F 38: withe 99% 99 991% + % 40 99 78 32 Mendoza 7%s, 1951...... 39 32 34 2% 18 
101% 9944 Do 5s, B, 1957........ 80 54% Schulte R E with- a 
4 Kansas Power 5s, A,’ “100 > 99: - ¥ 9 99% out com stk ........ 55 55 55 ain a 105% 1034 NETHERLANDS 6s,’72.105 5 1 , 
_s 50% Kelvinator 6s, '36, x w.105% 105% 105 he, 7 «“ 91 85 Seripps (E W) ‘sha, 1943 90 «6900 = 90 ee 7 90 9414 84 Nippon Elec Pw 6%4s,'53 ro - = 4 1% * 102% 
10414 103 Kentucky Ut 5¥%s, F.'55.10484 10444 104% + 1% 84% 63 Servel, tne, 5s, 1948. 81 80 80 — % 10 80 om . 
10144 97 Kentucky Util 5s, 1969. . 100% 100% 10014 % 1 100% 98% 92% Shawin W & P 4%4s,A,'67 95 92% 93 -1% 130 94% 54% 18 PARANA STATE 75,'58 20 18 20 2 . 
er eo 0% + 7 .. 98% 93° Do 4s, B, "968. 93% 93 93h — 1% 6 94 $5 10% Pledmont Ei Gis, ‘60,4. 76 73% 73% — 14 13 72h 
Ct 56, Keystone Tel Sie. 1665. Sls 1 196% 160% Do Gs, ©. a. ee 1s 3a SE — i at bi 88 70% Dos 14d.....-....... 7% 72% 721¢ ? : 
99) imberly Clark 5s, B 97%, 9% > - WY 2 o 2 
102% a4 rs Gas Coke 5s, '47 2 Bs 9 + &% 23 98% 10314 88 ghettiela ‘Ste Steel Le "1948 90 90 90 +2 pa 68 224 R DE JANEIRO 6%3,'59 25 2414 25 . ne 
103% 101% Do 5%, 1950...... 102 ie 59 102%, 95 80 Silica Gel 6%, 87 80 - 1% 85% Ruhr Gas Co 64s, A, 5356 53° 54 4 35 55% 
Itai 96% Kresge 5s, 1945... 102% 103 10% + % 5 168 54% 35% Snider Packing 6s, 1932. fi oH soa re 45 Ruhr House 618, 1958.. 48 48 48 z "2 51” 
101 99 Do 5s, 1945, ep etfs. ly ; 106 99% So East , [i- & 4 ’ § 8 M% 2 | 
0 Me " ” we Enon Eaison ‘to’ 1001-3 8, 3 10 108 : i 32 rte 3 2 Russia 5s, 1921 ...... 2% 2 2 % 10... 
104% 104% LEH & N ENG 5s,A,'54. 104 : 43 “i es 106% 104% Do 5s, 1954 .....-.... 5 Mm 1 _ as s ae " . 
101 99” Laclede Gas 543, 1935.. 00 - % 16. 106.103. Do 5s, 1952........ 1083 106. A ie 99% See ae Oo ws. 2th 85 88% + 3 7 
100% Lehigh Pow Sec 6s, 2026. ins 103 193 —- 20 10344 96% 90% South Cal Gas 5s, 1937 95% 95 95 % 28 a See J , 00 1 4 100 
1 Lexington Util 5s, 1962. — % 2...” | 96% 901 Do 5s, 1937 (s7d)..... 94% 947% 94% 1 85% 47 Santa Fe 7s, 1945....... S747 4 8 8 
‘ot cy axing’ a 2 nf te Me a , i, an oan 86 25 Santiago 7s, 1949....... 34 25 25 36 8 
96% 88 Libby, MeN & L 5s, '42. 90% 6 35... 97% 94 Do 4%s, 1961 ........ 100 aoe 103% 10s % 22 96% 86 33 Do 7s, 1961 .......... 33 33 33 30 2 . 
106% 102% Long Island Lt 6s, ‘1945. 10° 105% 1054 + % 6 105 103% 99% Do 5s, 1957 . a 2 .. 96% 60 Saxon Pub Wke is, °33. 65% 80 65% — 43 a 
105% 101 Los Angeles G&E 5s,'61.104% 104% 104% & S * ws 105\4 102. So Jersey Gas, Elec & Z 2 
Los Anacies Pac 4s, 1950 8642 86% 86 1 i 5s. 1953 FF 05% 105% 108 My 1 8614 42 Stinnes (H) 7s, '36, x w 5044 47 014 114 28 4% 
86% 83% Los Angeles Pac 4s, + i” : Ly EG 53 Be: oe 80 32 Do 7s, 1946, x w...... 50 44 44 58 42 44 
100% 96 Lone Star Gas 5s, 1942.. 974 97% 9714 — 1 ee 89 40 South Nat Gas 6s, 1944. a 53% 53 S 4% Oe xs A 
103 (96% La Power & Lt 5s, 1957. 101% 100% 100% — % 83 101 94% 92 SSouthw: Dalry Provs,'38 - i P be in 4 a 81 72 TERNI SOC 6s, A, °53 74 72 7 , 38 73% 
57 43 MecCORD RAD 6s, 1943. 46 46 46 4 72% 35 Southw Nat Gas 6s, "45. 401 39° 40% + ! 5 35 
106 102 Mass Gas 54s. 1946... 105% 104 104%, 1 = 9714 93 Southw Gas & Biss, An 57 Hts HH} Ht} ¢ i 18 94% eu S U id = o* 7s8,'56 xw = = 79 (+ 1% g 
102% 97% Do 5s, 1955 cea 101% 101 M4 31 101% 971, 90% Southw Lt & oS , - %: . 7 75 : 
Sait Oa” mnse Util os, A. 1049... 95% 95% 95% — 3... | 10716101 Southw P & Lt6s,A, $622 104 103% 103% — 4% 5 103% 
95 ot Met Edison 4s, 1971..... 94 93 9314 1% 135 93% 98 78 Staley Mfg 6s, 1942..... 80 2 14. Dividend rates in dollars based on last quarterly or semiannual 
94% 9214 Mich Asso Tel 5s, A, "61 93 92% 921 Us 2 931, 102% 98% Stand Gas & El 6s, =. ont 30% 99% — 1% 45 99% payment. tPartly extra. {Plus 4% in stock aPayable in cash or 
1 98% Middle West Util 5s, °32 99% 9914 991, iva 5 99 102% 99% Do 6s, 1935, cv. 01% 100% 100% — & 33 100% stock. bPayable in stock. eAdjustment dividend. fPlus 5% in stock 
or Do 5s, 1933...... . 96% 95% = - xy 23 96 101% 94% Do 6s, 1951 .....-. oni 95% + — 2% 49 96% gPlus 6% in stock. hPlus 1% in stock. jPlus 2% in stock. kPlus 
Do 5s, 1034 ....... 94 92 1% 16 93% 10113 9514 Do 6s, 1966 .........-. 9614 — 1% 58 10% in stock. mPlus 3% in stock. nPlus 8% in stock. pPaid last 
on 31% Do 5s, 1935 ..... .. 92% 91% a% 1 25 911, 70 Stand Invest 5s, 37, x w ” 77 7 éa 6 year—no regular rate. 
Servel, Inc. the preceding quarter and a net loss of for the six months ended June 30, 1931, 50 cents a share on 676,012 shares, com- 
Servel, Inc., reported for the quarter $45,199 in the quarter ended Jan. 31, a consolidated net income of $580,179, paring with $241,203, or 35 cents a share, 
_ eae “A fi f 483 931. after depreciation, Federal taxes, adjust- in the preceding quarter, and $374,524, 
ended July 31, 1931, a net profit of $483,- The net profit for the nine months ment of inventories, &c., equivalent. to or 55 cents a share on 675,007 shares 
220, after interest, depreciation, Federal ended July 31, 1931, was $886,274, after 86 cents a share on 676,012 shares of in the June quarter of the preceding 
taxes, &c., equal after dividend require- taxes and charges ‘equal to 49 cents a "0-par common stock. This compares year. 
ments on $859,200 7 per cent preferred ta with $825,499, or $1.22 a share on 675,007 Raybestos-Manhattan, Inc., declared a 


share on common. 


stock, to 27 cents a share on 1,727,118 ee 

no-par shares of common stock. This 

compares with « net profit of $448,253, Raybestos-Manhattan, Ine. 

or 25 cents a share on the common in Raybestos-Manhattan, Inc., reported 





shares, 


For the quarter ended June 30, 1931, 
the consolidated net 
976, after taxes and charges, 


in the first half of 1930. 


equal to against $2.60 previous 


ly 


quarterly dividend of 40 cents, payable 
Sept. 15 to stock of record Aug. 31, plac- 
income was $338,- ing the stock on a $1.60 annual "bas sis, 
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Banking Statistics—Brokers’ Loans—Gold Movement 




















































































































Debits to Individual Accounts by Banks | Statement of Member Banks Statement of New York City Member 
° ° | PRINCIPAL RESOURCES AND LIABILITIES OF RE- B k 
in Reporting Centres | PORTING MEMBER BANKS IN LEADING CITIES anks 
1llllons 
-——All Reporting... — -Chicago. (Millions of Dollars) 
(Thousands) Aug. 2¢ 26.Aug.19. Aug.27.Aug.26,Aug.19.Aug.27 Sept. 2, Aug. 26, Sept. 3, 
Loans: 931 1931. 1930. 1931. 1931 1930 Loans {9: 1931 1930 
No.of ————Week Ended———-—— On securities $6,490 $6,453 $8,350 $724 $729 $923 On securities $2,683 $2,655 $3.652 
Federal Reserve Centres Aug. 26, Aug. 19, Aug. 27, All other........ 7,845 7,885 8,443 515 518 629 All other ... ? -""9'389 2'354 +405 
District. Included. —_ 1931. 1931. 1930. iE ns 0 $14,335 $14,338 $16,793 $1,239 $1,247 $1,552 
1—Boston ....... 16 $413,529 $514,013 $437,057 Investments: ; Total a ... .$5,072 $5,009 $6,057 
2—New York ..... 14 3,759,134 4,558,097 5,219,656 U. S. Gov. secur. $4,078 $4,031 $2,909 $318 $314 $200 investments 
OS mee are be eri'ahe ore aee Soe’aee Other securities. 3,417 3,632 3,420 235 233 273 United States Govt. securities......$1,588 $1,615 $1,075 

evelan ee r f 3 “SF Ro “6.290 ~ 552” &547 $473 Other securities ‘ven 1,032 1,017 1,029 
5—Richmond | |..... 34 219,113 +». 239,621 «232236 Bees ...-..-: a a oe alee ate 
6—Atlanta ........ 26 157,214 177,395 197/444 | Tot. loans & inv.$22,030 $22,001 ($23,122 $1,792 Total investments ve seeses $2,620 $2,632 $2,104 
7—Chicago ......... 38 937,315 995,626 1,185,442 | Res. with Fed 
8—St. Louis ....... 16 172,639 194,866 237,123 Reserve Banks $1,787 $1,814 $1,814 ones 78 Loans and investments—Total.... $7, 692 $7,641 $8,161 
9—Minneapolis ..... 17 122,975 138,976 172,099 Cash in vault. 247 23 211 14 : ) 
10—Kansas City .... 28 223,156 249,093 296,762 Net demand dep. 13,195 13,196 13,606 1, 185 1,172 1,280 Reserve with Federal Reserve Bank. $811 $811 $766 
Ri—TDMAS «wn... . 17 114,320 127,395 156,574 Time deposits.. 7,017 7,058 7,439 527 533 652 t i Rs a0.y'n-s ncn r'a Sinise ira ook deena 64 44 
12—San Francisco. 27 572,773 627,849 618,114 Govt. deposits. . 42 45 46 3 4 2 ieposits ake one 5,708 5,657 5,613 

_ — Due from banks. 1,322 1,426 1,502 146 176 151 its : oem 1,108 1,435 
Total ‘ .-. 266 $7,541,110 95.90. 270 $9,783,737 Due to banks.... 3,052 3,219 3,302 288 299 358 Government deposits widabmute 15 15 5 
New York City... ‘ 1 3,495,438 4,272,606 4,900,151 Borrowings from Oe OG ee earn 86 75 92 
ne netic sirens niches oo Fed. Res. Banks 94 90 40 1 1 1 Due to banks . tiesens geen 1,029 1,091 
Total outside N. Y C. 265 $4,045,672 “$4. 418,664 $4,883,586 +Revised. Borrowings from Fed. Res. Bank.... 8 8 36 
Statement ot the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) ee . E 
’ i —Combined Fed. Res. Banks. —N. Y. Federal Res. “Bank. ~ Condition Sept. 2, 1931. 

RESOURCES. com> = wt aay he Sept 6 “ ay 6, —* Gold Total Bills Total U. 8. F. R. Notes Due Memb’rs Ratio, 
Gold with Fed. Res. agents. . $2,164,613 $2,152,013 $1,564,956 $501,468 $501,468 — $305,636 a verge ye gp pec pre py ca ao ~ sgeoeg Rg ~~: 
Gold redemption wan with Boston ..... $220, 105,000 $8,416, 00 $53,701,000 $139,589,000 $143,413,000 79.3 

U. S. Treasury.. coenscces 29,889 29,889 35,391 12,592 _ 2, 592 14, 539 New York — 1,177,969 ,000 52,762,000 221,548,000 388,863,000 1,011,147,000 81.7 

: ——— — Philadelphia . 246,252,000 18,377,000 55,081,000 148,671,000 146,359,000 81.8 

Gold pas emanated against Cleveland . 335,099,000 34,004,000 2,085,000 239,251,000 186,024,000 77.6 
We Bee BG wen scascccccesccs $2,194,502 $2,181,902 $1,600,347 $514,060 $514,060 $320,175 ee ; ga ,- 0 19,480,004 31,558,000 Rye 62,270,080 64.4 
Atlanta ... , 126,018,000 22,633,000 22,317,000 2,684, 53,442,000 76.1 

cold, settlement ‘Board. = 430,354 441,211 570,584 += :140,818 + = 134,396 ~=—_ 131,783 | Chicago ........ 666,360,000 = 23,288, 00 96,338,000 428,295,000 = 349,626,000 86.2 
Gold and gold certificates ‘ ' ‘ ‘ ; ? a7 Louis | ; pt yee 11,319,000 30 = 000 £3 552-008 67.657 000 = 75.7 
9 “ inneapolis 73,561,000 4,364, 00( 27,895,000 5 ¥ 48,605,000 72.2 

held by banks............... 840,104 862,433 763,657 523,091 538,632 __ £74,405 Tanune City 88'531 000 12.793, 00K 39,077,000 ans the 79,045,000 63 2 

Total gold reserves. . ... $3,464,9 , 4, 26. 362 Dallas .... ; 39,647,000 14,071,006 25, 154,000 ,083,000 51,463,000 56.0 
Reserves or hes than gold..... $ 167’ Sen $3 5.548 $2, “et 588 $1, 1,177, 969 $1,187,088 baa + San F rancisco 308,751,000 35,778, 006 52,646,000 209,294,000 174,866,000 78.7 

Total reserves ............ $3,632,918 $3,657,759 $3,086,238 $1,224,497 $1,238,312 $963,662 ‘ 

Non-reserve cash ............ 71,170 72,111 61,683 23,438 23,514 16,210 Foreign Bank Statements 
Bills discounted : 
Secured by U. S. Govern- 4 REICHSBANK 

ment obligations ..... ie 107,959 98,782 76,510 32,402 29,216 30,112 " f - . : ’ 

Other bills discounted..::::: 1491326 1421936 -—«154..750 20,360 19,150 33,463 (Thousands of Reichsmarks) 

Total bills discounted. $257,285 $241,718 $231,260 $52,762 $48,366 $63,575 “A ee ee ee. te 
Bills bought in open market. 197,868 180,518 170,395 69,966 68,818 49,377 ‘ : : iced aie nage eae Remind 
U. S. Government securities: Gold coin and bullion 1,365,861 1,365,784 1,365,024 1,363,298 2,618,939 

| laine Sp Simian paieeimaaaae 292,137 291,977 64,056 96,908 7, 959 13,334 Reserve in foreign currencies 35 ¢ 313,7 317,024 307,211 246,322 369,041 
Treasury notes.............. 18,973 32,297 315,868 5 1.660 111,310 Bills of exchange and checks 3,139 37 3,104,000 3,462,726 3,272,645 1,730,002 
Certificates and bills........ 416,998 403,724 222,120 124,635 124,936 63,102 | Silver and other coins 74,97 88,494 60,395 45,034 
és exaseimeaeinin outs wei ston yt on other banks ad 3, 146 as 167’ aap 5 4 
Total U. S. Govt. securities $728,108 $727,998 $602,044 $221,548 $224,555 $187,746 | Advances ... 207,640 85: 3 347,044 
P03 ERE 6,252 6,402 8,572 4, Investments 102,971 102,971 102,728 102,874 
— ene ~ ll eS | oe ae... 893.5 911,993 818,769 908,794 

Total bills and securities. - $1, 189,513 $1,156,636 $1,012,271 $348,776 $346,389 $307,248 | Notes in circulation 4,383,838 4,237,313 4,375,601 4,453,732 4, 707,448 
Due from foreign banks: 17,913 38,378 704 11,117 31,761 232 Other maturing obligations 508,647 525,587 780,581 833,788 415,631 
F. R. notes of other banks... 14,622 16,010 18,330 4,124 5,062 4,625 | Other liabilities 764,152 15% 751,694 765,754 763.877 224,611 
Uncollected items ....... .. 445,260 407,424 566,693 124,997 106,680 154,127 | Bank rate .... 8 10° 10% 15% 15% 4% 

BORE POOMBIGES 2c cccccccccces 59,086 59,083 59,609 15,240 15,240 15,664 *Cable report; subject to revision. fAs reported in the official Reichsbank statement. 
All other resources....... re 33,933 33,462 16,752 17,131 17,018 8,872 — —— — 
Total resources........... $5,464,415 $5,440,863 $4,822,280 $1,769,320 $1,783,976 $1,470,640 SAPS SF SSLARS | BADE OF FRANCE 
a (Thousands) (Millions of francs) 

LIABILITIES. . ‘ oe ¢ on P 

Federal Reserve notes in ac- Sept. 2, Aug. 26, Sept. 3 Aug. 29, Aug. 22, Aug. 30, 
tual circulation ............ $1,958,203 $1,945,507 $1,367,619 $388,863 $398, 105 $185,154 ’ , 1931 5 1931 1930 c 1931. 1931 1930 
Deposits: Circulation ... £354,975 £350,310 £362,982 Gold ssadg.g bab eos 58,562 58,561 47,241 
Member bank-—reserve ac- Public deposits 12.925 26,323 7,917 Sight bal abroad.. 14,254 14,141 6,837 
“pha canalelet aap naa aree 2,373,917 2,341,998 2,393,357 1,011,147 1,001,282 «975,938 | Private deposits.’ . 112,188 102,300 102/043 | Negot. bills bought e 
CIE. nea crivccceeences 39,857 82,604 34,059 21,140 502 9/785 Bankers’ accounts. 60,351 53,593 67,427 SURGE .icscasese Te 12, 216 18 738 
Foreign bank ....... see moree 178,136 182,921 6,498 67,491 62,412 2908 | Other accounts.... 51,837 48,707 34,616 | Com’! bi'ls, France 5.571 6.496 
Other deposits ............ 24871 26,812 20,082 10,785 11.051 8310 | Govt. securities.. 53,735 50,175 47,881 | Ad. against secure. 2,728 2 729 2,731 

i thine PN ie i 28 : Other securities 32,939 37,348 27,788 | Negotiable bonds of . 

Tetel Gepedite .........5.+. $2,616,781 $2,634,335 $2,453,996 $1,110,563 $1,130,247 $996,941 | Discts. & advances o28l = 9,296 6,229 sinking fund .... _5,064 5,064 5,304 
Deferred availability items.. 431,864 403,634 538,919 119,155 104,921 137,795 | Securities ...... 26,678 28,052 21,559 | Circulation ...... 78,635 77,767 73,676 
Capital ME Se ans gx sicee 167,079 167,194 169,786 64,806 64,808 65.580 | Reserves ..... 55.692 59,334 39 | Credit cur't accts.. 27,119 24.470 17,843 
ED 5 cto ei cane sin cases esos Pe 274,636 274,636 276,936 80,575 80,575 80,001 | Bullion ... .. 135,668 134,644 Total wight | Haba. 105,754 105,237 91,519 
All other liabilities.../22.... 15,852 15,557 15,024 5,358 5,320 5,169 | Prob. res. to liab 44.5% 46.1% Ratio ...... - 55.38% 55.65%  51,62% 

lpi init: aimiaiipalbaced Bank rate 444% 41% 3 BORK BOSE . 0565660 2% 2% 214% 

Total liabilities.......... $5,464,415 $5,440,863 $4,822,280 $1,769,320 $1,783,976 $1,470,640 
Batts < sone, Saeeeves, te de- | — 

sit an edera eserve . 

note liabilities combined... ‘i: 79.4% 79.9% 80.8% 81.7% 81.0% 81.5% | BROKERS’ LOANS 

Contingent liability on bills , . , phased 
purchased for foreign corre- NEW YORK REPORTING MEMBER BANKS : - 
spondents ...........sseeees $230,004 $229,970 $459,830 $77,024 $75,712 $150,580 | 7 |? 

RESERVE BANK CREDIT AND | BROKERS’ LOANS 

RELATED ITEMS (New York Reporting Member Banks) | 
(Milli f Dollars (Millions of Dollars) | 
illions o ollars) \ Own ° Out-of- 
~-Net Change Since— | Ac- Town Oth- De- | 6+ 16 
Sept. pt. 2, Au 36. Se om. 3, | 1931. count. Banks. ers. Total. mand.Time. | 
‘ ‘. js 22( 36 | 
Bills discounted ..... - +3 + 26 | ee CO SHS 
Bills bought ......... 198 +17 +. 28 Aug. 19.... 950 228 165 1,343 945 398 , | 
U. S. securities...... 728 +126 Aug. 12.... 936 230 163 1.329 921 408 
Other Reserve Bank Aug. 5.... 960 222 164 1,346 938 408 | |. 
Er ea 1 + 1 July 29..-:1,002 219 169 1,390 976 414 S 
+S peecey cameo mpeg 1.221 422 +180 _“_ a ee es | ” 
meen f pa oN 5 6+ G 49 | Sept. 3....1,721 620 768 3,110 2,498 612) |u | < 
justed ... .1,758 +38 18 | —_ . sinned d 5 a | 
Money in circulation. 5/035 441 4524 | DISCOUNT RATES OF CENTRAL BANKS |! < | Fs) 
Member bank reserve | Federal Reserve Present Da’ Previous | | 4 a \4 o 
ceainnees eS " Aare +32 19 System: Rate. Established. Rate. , |O i \ : a 
nexpen capita Oo | 
funds, non-member | Boston ....--- fy May fies: 2” | 1, | FOR ACCOUNT OF / | | ° 
CF. Ga OE Philadelphia .-...-. 3° May 7,1931 3% | |o OTHERS ff | | o 
. — pe ere 2% May 9, 1931 | 2 
GOLD MOVEMENT & -.- eee 3° May 15.1981 34 . |, 9 
Week Ended Sept. 2, 1931. tr RR eeepeete: 3 Jan. 10,1931 3 5 wae 
aici i eer 24%, May 9, 1931 . oo a 
ys “ge Oe $965,000 | “RRR SS 2 9, 1931 - | = 
Ere Cn iCO .......-.. oreee 310.000 | Minneapolis ....... 314, Sept.12.1930 4 | |2 | 
i tefl a Ma .....+-.--.. . 0, Kansas City ...... 3 May 21,1931 3%, |o \ | } 
Chietly from other Latin-Ameri- iF age RE 3 May 8.1931 34 FOR ACCOUNT \ 

can countries .............. -_ 260,000 San Francisco ..... 2% May 22,1931 3 | OF OUT OF 

, | Be SEER aera eee. $1,085,000 | England ........... 4% July 30,1931 3% 2. TOWN ‘BANKS e 
Earmarked gold, net decrease.... $3,494,000 DEE cA ptberseceees 2 Jan. 2, 1931 7 rh, ‘ ae 

Week Ended Aug. 26, 1931. ep eee El ek ee 
Imports : Netherlands .........2 May 16,1931 2% 
From Mexico ........ -+eeee++ $1,287,000 | Switzerland .......... 2 Jan. 22,1931 2% 
From Japan ....... Scaciick buon 5,000,000 Austria ......... 10 July 23, 1931 7% | 
I 56a een nndaedeens 143,000 | Belgium ............ 244 Aug. 1,1930 3 ! 1 
Chiefly from other Latin-Ameri- Sr 7 Sep. 18,1930 8 
can countries ..... 111,000 EE vneanaceweke 3% Nov. 13,1930 4 
——— | Hungary .............. 9 July 25,1931 7 
ea peaweaies $6,541,000 0 *F arr 7 Aug. 6, 1931 | 
Exports: _ NES sn xsa ea o'e.000% 5.11 pat 7, 1930 5.48 | 
To Danzig dima a $3,000 Norway ........... jan No 8,1930 4% | 
To Latvia ... + Qe ~~ SyRpeeeiepeenaee: 36% July 8.1931 6” | . 5s meee as P= 0 
To Poland ..... a ‘ eainee ce ee © ID, 6.06.0. 00:0:6-65.0:0.0% July 30,1931 3 1929 1930 1931 
———— | Argentina ............ é fey 29,1931 6% 
TE Gistbesauns oR a= oy $11,000 tCommercial discounts. ' ss 
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MAKING RECORDS 


mw Companies whose securities we 
distribute have shown remarkably 
well sustained earning ability during 
the current period of depression. 


mw At a time when management is 
put to test, the companies under the 
direction of Mr. Samuel Insull and 
associates have effected operating 
economies that, in many cases, have 
even achieved increased net earnings. 


@ Net income of COMMONWEALTH 
EDISON COMPANY for the quarter 
ended June 30, 1931, amounted to 
$4,076,130, or $2.67 a share on 
1,527,186 shares of capital stock, 
compared with $2.66 a share earned 


on 1,378,556 shares a year ago. Net 
income for the first half of 1931 
was $9,303,518, compared with 
$8,785,667 for the first half of 1930. 
On August 1, 1931, this company 
paid its 167th consecutive quarterly 
dividend. 

w Gross earnings of MIDDLE WEST 
UTILITIES COMPANY and its sub- 
sidiaries in the year ending June 30, 
1931, totaled $183,391,397—an in- 
crease of 4.6% over the previous 
year. Over 6,700,000 people in 31 
states are served by the Middle West 
Utilities System. 

m@ THE PEOPLES GAS LIGHT AND 


COKE COMPANY and subsidiaries 
for the second quarter of 1931 


showed a net income of $1,805,904, 
after all charges, against $1,801,855 
in the same quarter of 1930. Net for 
the twelve months period equalled 
$10.78 a share on 668,201 shares. 
This fall, the Company will bring 
natural gas from the Texas Pan- 
handle to Chicago consumers. 


@ For the year ended June 30, 1931, 
PUBLIC SERVICE COMPANY OF 
NORTHERN ILLINOIS reported gross 
earnings of $35,639,573, against 
$34,832,518 in the same preceding 
period. Public Service territory em- 
braces 319 communities in a 6,000- 
square-mile area around and near 
Chicago. 


w Send for our list of offerings. 








UTILITY SECURITIES COMPANY 





Chicago Cleveland St. Louis Detroit Indianapolis Minneapolis Louisville Des Moines San Francisco Los Angeles Kansas City Milwaukee Tulsa 


UTILITY SECURITIES CORPORATION—New York Boston Washington Richmond 
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